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Valuation  of 
Securities 


The  new  year  is.  of  all 
periods,  one  of  the  most 
opportune  times  for  care¬ 
fully  examining:  any  in¬ 
vestments  already  held. 

The  valuation  of  such  secu¬ 
rities  at  frequent  inftrvals 
is  one  essential  which  many 
Investors  have  found  to  be 
of  very  first  importance.  It 
may  enable  the  Investor  to 
take  advantage  of  a  favor¬ 
able  market  for  the  sale  of 
some  securities.  It  may  re¬ 
veal  the  fact  that  some  se¬ 
curities  should  be  sold  as  a 
protection.  Eariy  maturing: 
securities  can  often  be  ex- 
changred  to  ^ood  advantage. 

We  shall  be  glad  to  make 
valuations  for  any  holder  of 
securities  without  obligation, 
or  to  make  suggestions  as  to 
the  betterment  of  holdings. 

Inquiries  invited. 
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At  the  Lookout 


■ 


The 

Greenshields 

Review 

What  factors  are  most 
likely  to  affect  security 
prices  in  1927  ? 

The  Greenshields  Review, 
now  in  the  fifteenth  year 
of  publication,  presents 
in  the  last  issue  a  summary 
of  conditions  which  is 
important  to  any  investor. 
A  copy  will  be  sent  on 
request 
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Greenshields 
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HOLT  SAYS  MINES  i 
FEATURE  OF  NEXT 
DECADE  IN  CANADA 

Significant  Statement  by  Devel- 
1  oper  of  Power  and  Paper 
j  Resources 

I  - 

i  FOR  LOWER  TAXATION 

i  _  - 

j  Heads  of  Banks  Emphasize  Need  | 
j  For  Encouraging  Enterprise — | 

;  West  Looking  Forward  to  Big! 
Year — ^Madket  Prospects.  ' 

— —  t 

The  mineral  development  now  tak¬ 
ing  place  In  northern  sections  of 
Canada,  and  which  is  placing  this 
country  amongst  the  greatest  pro¬ 
ducers  of  precious  and  commercial' 
metals  in  the  world,  takes  on  even 
added  importance  In  view  of  thC; 
statement  of  Sir  Herbert  Holt  at  the 
annual  meeting  of  the  Royal  Bank 
this  week  when  he  said  that  he  was 
convinced  that  mineral  development 
would  be  the  outstanding  feature  of 
the  next  decade.  The  statement  has 
all  the  more  significance  when  It  is 
considered  that  Sir  Herbert  has  been 
an  outstanding  factor  In  the  organi¬ 
zation  of  the  pulp  and  paper  and 
water-power  industries  which  more 
than  any  others  have  added  new  In- 
'  come  to  the  national  wealth  during 
the  past  ten  years.  And  Sir  Her¬ 
bert’s  views  find  confirmation  in  the 
statements  of  S.  H.  Logan,  general  1 
manager  of  the  Bank  of  Commerce,  j 
and  W.  G.  Gooderham,  president  of| 
the  Bank  of  Toronto,  made  at  the  i 
annual  meetings  of  their  respective! 
institutions  this  week.  ! 

A  further  serious  urging  upon  the] 

I  government  to  take  steps  to  relieve] 
the  burden  of  taxation  which  is  be¬ 
ing  borna  by  the  Canadian  ^people,  I 
voiced  by  Sir  Herbert  Holt  and  Slr| 
John  Alrd,  president  of  the  Bank  of] 

I  Commerce,  also  featured  this  week’s 
j  bank  annuals.  It  was  submitted  that ! 

]  both  the  methods  and  Incidence  of  I 
taxation  should  have  thorough  con- 1 
slderation  If  Canada  is  to  meet  the  ] 
competition  of  other  countries  more 
lightly  taxed.  The  fact  that  condi-l 
tlons  In  the  United  States  are  more] 
favorable  to  invested  capital  is  re-i 
garded  as  a  real  handicap  to  Canada  ] 
in  the  development  of  her  resources 
because  investors  will  not  take  spec¬ 
ulative  chances  to  secure  increased! 
Income  if  any  such  increase  Is  to  be  | 
absorbed  in  taj:  levie.s.  1 

Confirmation  of  the  opllmisni  pre-; 
vlously  voiced  as  to  the  country’s ' 
sound  economic  position  and  tlie  iiii-' 
proved  busine.-s  outlook  .narked  tiiei 
addres.scs  of  practically  all  the  bank-' 
ers  at  these  meciing.“.  Not  only  was  I 
i‘i20  described  as  marking  the  pass¬ 
ing  of  the  effect.-i  of  the  post-war' 
depression  and  the  most  satisiaetory' 
since  1921.  but  there  bad  been  a' 
.steady  expansion  of  the  l)asic  indti.s- 1 ' 
tries  leading  to  a  marked  increase  in  I 
foreign  trade.  If  1927  proves  to  be 
a  favorable  year  for  agriculture  m 
continuation  of  the  prevailing  eondi-| 
tions  Is  predicted.  j 

»  Y  #  I 

Although  there  has  been  consid-' 


International  Paper  Company 

6%  Convertible  Gold  Debentures  , 
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Price  983/2  and  Interest,  yielding  6.15% 
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Rolling  Up  the  Map  of  Canada 
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Quebec 


The  manner  In  which  the  map  of  Canada  is  being 
rolled  up  by  the  development  of  valuable  natural  re¬ 
sources  is  illustrated  in  this  sketch  prepared  by  The 
Financial  Times.  It  will  be  noted  that  right  across 
the  country  from  coast  to  coast  many  of  the  most  Im¬ 
portant  enterprises  for’  the  creation  of  increased  na¬ 
tional  income,  have  been  located  in  areas  whlcdi'  a  few 
years  ago  were  regarded  as  being  In  the  cold  and 
sterile  north.  In  the  future,  these  and  other  develop¬ 
ments  in  northern  areas  promise  to  be  a  very'  important 
factor  in  Canada’s  prosperity. 

-tmotig  the  developments  which  are  attracting  capi- 
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tal  to  wealth-creating  enterprises  in  the  new  imrth  are 
the  power  and  industrial  projects  on  the  Saguenay; 
the  developments  of  pulpwood  limits  on  Anticosti  Island, 
the  new  and  important  mineral  power  and  pulpwood 
aieas  of  Quebec.  Ontario,  Manitoba  and  British  Colum¬ 
bia;  thd  discovery  of  oil  at  Port  Norman;  the  agricul¬ 
tural  development  of  the  Peace  River  district;  the  con¬ 
struction  of  the  Hudson’s  Bay  Railway,  etc. 

Canada’s  ability  to  renew  her  claim  with  centidence 
of  being  the  “Land  of  the  Twentieth  Century”  Is  very 
largely  due  to  this  steady  process  of  rolling  up  the  map 
and  developing  the  natural  wealth  of  the  north. 


RITZ-CARLTON  TO 
BUILD  ADDITION; 
SITE  IS  SECURED 


enable  loss  between  the  grown  and!  ^ _ m, _ .  •  ^  •  ei _ 

marketed  cro^  In  Western  Canada  R^untain  And  Sher- 


this  year,  as  the  result  of  bad  j 
weather  during  the  harvest  season,; 
which  had  the  effect  of  reducing  the] 
(Continued  on  page  7.)  ; 


brooke  Streets  Bought 
For  $150,000 

MAY  BE  N.  Y.  CAPITAL 


The  Drama  of  the  Last 
Frontier 

C.4\ADA  draws  the  curtain  from  that  vast  northern 
stage  where  a  magnificent  spectaeic  of  National 
DcTelopnient  is  taking  place. 

I  pon  this  stage  is  being  played  the  Drama  of  the  Last 
Frontier, — communities  are  springing  from  the  rock 
beside  the  mother  mines,  —  toims  and  Tiilngt's  are 
grouping  ahont  water-power,  pnlpwood  and  ainmiuum 
deielopments.  Thousands  of  men  are  working  at  tasks 
that  wonld  warm  the  hearts  of  our  pioneer  fathers. 
Hniid-iii-Imnd  with  these  mining  and  forest  industries 
goes  another  great  northern  development  —  that  of 
water  power.  More  than  any  other  factor  it  has  made 
possible  the  growth  of  the  newsprint  and  pulp  industry, 
the  speeding  up  of  miiiornl  production. 

Ion  can  iissist  in  tlie  development  of  the  A'ortli 
by  investing  in  the  securities  of  Water  Tower 
Companies  operating  in  and  developing  that 
territory, 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  St..  MONTREAL 

Toronto  Quebec  Ottawa  Hamilton 

I.  London,  Ont.  Winnipeg 


I  Additional  property  has  been  se- 
'  cured  by  the  Rltz-Carlton  Hotel 
Company  of  Montreal  with  the  Idea 
of  increasing  the  size  of  the  hotel. 
The  deal  Involves  an  area  of  about 
12,600  square  feet  on  the  corner  of 
Sherbrooke  and  Mountain  streets, 
which  was  secured  from  Arthur 
j  Levin  at  a  price  of  $150,000.  It  Is 
'  understood  that  plans  for  building 
will  be  carried  through  in  the  near 
future.  The  addition  would  increase 
the  total  accommodation  in  relation 
to  administration  costs  and  there- 
'  fore  round  out  a  better  hotel  pro- ; 
I  position. 

]  In  connection  wlln  the  plans  for 
enlarging  the  Rltz,  the  report  per- 
I  sists  that  American  capital  is  inter¬ 
ested  and  the  name  of  John  Mctl. 
i  Bowman,  the  New  York  and  Florida 
hotel  man  is  mentioned.  Bowman  is 
a  Canadian  who  has  become  one  of 
the  biggest  men  In  his  field  in  the 
world.  His  New  York  houses  in-! 
elude  the  Biltmore,  Commodore,  Bel-  i 
mont  and  Murray  Hill,  all  situated , 
I  near  the.  Grand  Central  station  and  ] 
known  as  the  Murray  Hill  group.  | 
The  Rltz  Is  perhaps  the  most  ex¬ 
clusive  and  best  conducted  of  the 
big  city  hotels  In  Canada.  It  has, 
however,  never  been  very  successful 
financially.  It  was  much  affected  by 
war  conditions  and  even  with  the 
I  return  of  better  times  for  hotels, 

I  particularly  hi  Montreal,  It  has  not 
I  been  a  big  money  maker  because  of 
its  comparatively  limited  accommo-  i 
dation  in  relation  to  operating  costs.  I 


New  Stores  for 

Arnold  Brothers 

Toronto — -Stewart  Todd,  general 
manager  of  Arnold  Bros.,  Limited, 
was  elected  a  director  of  the  com¬ 
pany  at  a  meeting  of  the  board  held 
here. 

Arrangements  have  been  complet¬ 
ed  for  the  opening  of  two  new  stores 
In  'I'oronto,  making  a  total  of  16 
stores,  of  which  15  are  In  Toronto 
and  one  in  Oshawa. 

The  regular  quarterly  dividends 
of  1  3-4  per  cent,  on  the  first  pre¬ 
fer  red  and  2  per  cent,  on  the  second 

(preferred  were  declared,  both  pay¬ 
able  February  1st  to  shareholders  of 
record  January  16tb. 


Paper  Mills  Will  be 
I  Restricted  in  Quebec 

^  The  statement  of  policy  in  regard 
to  location  of  further  pulp  and 
.paper  mills  In  Quebec,  contained  in 
the  speech  from  the  throne,  at  the 
opening  of  the  provincial  legisla¬ 
ture  this  week,  confirms  exactly  the 
statement  In  this  connection  secur¬ 
ed  from  government  sources  by ’The 
Financial  Times  and  appearing  in 
the  issue  of  December  24th.  The 
government  Intends  to  protect  the 
mills  already  established  by  fol¬ 
lowing  up  its  policy  of  safeguarding 
the  forests,  replanting,  wise  ex¬ 
ploiting  of  new  reserves  and  at  the 
same  time  insuring  that  there  is  an 
abundance  of  forest  reserves  for  the 
mills  in  existence  or  the  construc¬ 
tion  of  which  has  been  decided  up¬ 
on,  while  discouraging  new  ven¬ 
tures,  except  In  those  regions 
where  such  mills  might  become  the 
source  of  further  activities. 

This  policy  on  the  part  of  the 
government  not  only  means  that 
only  big  mills  capable  of  efficient 
production  will  be  encouraged,  but 
that  a  supply  of  raw  material  fora 
reasonable  period  will  be  assured. 
It  also  means  that  small  enterpri¬ 
ses,  having  little  chance  of  success 
in  a  highly  competitive  market,  will 
be  discouraged. 

Mistakes  have  been  made  in  the 
development  of  Canada's  forest  re¬ 
serves  but  so  far  as  Quebec  and  On¬ 
tario  are  concerned,  there  is  now  lit¬ 
tle.  prospect  that  these  mistakes 
will  be  repeated  in  future. 


NEW  SPONSORS 
CEMENT  COMMON 

Investment  Demand  Responsible 
for  Current  Strensrth— Brokers 
Putting  Clients  Into  Issue 

The  recent  rise  In  Cement  has,  as 
Is  usual  in  such  cases,  been  fol¬ 
lowed  by  various  stories  to  account 
for  the  buying,  among  them  being  a 
rumor  that  interests  associated  with 
National  Cement  were  endeavoring 
to  get  control.  Inquiries  by  The 
Financial  Times,  however,  indicate 
that  these  reports  are  without  fouii- 
datlon  and  that  the  buying  which 
accounted  for  the  rise  in  Cement  was 
purely  of  an  investment  character. 
One  important  brokerage  house  in 
Montreal  has  been  putting  its  cli¬ 
ents  into  Cement  and  another  house 
which  has  long  been  identified  with 
this  security  has  been  advising  cli¬ 
ents  to  take  profits.  The  buying 
house,  it  is  said,  is  quite  satisfied 
with  the  average  price  which  its 
cllants  have  paid,  believing  tbatj 
from  the  Investment  standpoint  Ce¬ 
ment  shares  are  or  will  in  the  fu¬ 
ture  show  material  appreciation 
even  above  the  present  level. 

This  view  is  based  on  the  policy 
of  the  company  in  the  matter  of  gen¬ 
erous  write-offs  before  dividends 
and  the  building  up  of  an  outstand¬ 
ing  balance  sheet,  investment  ac¬ 
count  having  grown  from  $2,348,412 
In  1921  to  $7,739,741  In  1925. 


WEST  FAILED  TO 
CHANGE  CABINET 
ON  FREIGHT  RATE 

Government  Evidently  in  Posi¬ 
tion  to  Resist  Pcditkal 
Piressare 

ENCOURAGING  STATISTICS 

From  Practically  Every  Source 
They  Indicate  Imorovement  in 
Conditions  —  Some  ^delights 
On  the  Income  Tax 

(Fron  the  Ottawa  Borean  of  The 
Financial  Times.) 

Ottawa. — ^The  most  notable,  and 
at  the  same  time  encouraging,  hap¬ 
pening  of  the  week  here  was  the 
signal  failure  of  the  Western  Pro¬ 
vinces  In  their  appeal  to  the  cabinet 
against  ^he  Railway  Commission. 
The  complaint  of  the  West,  stated 
briefly,  was  that  the  Commission  bad 
declined  to  compel  the  railways  to 
carry  out  the  strict  provisions  of 
the  Crow’s  Nest  Pass  rates  as  em¬ 
balmed  In  a  statute  of  parliament. 
When,  however,  Mr.  Dunning  asked 
counsel  for  the  Prairies  in  what  de¬ 
cision  of  the  Board  this  refusal  could 
be  found,  the  admission  had  to  be 
given  that  no  such  decision  existed. 
They  were  fighting,  on  their  own 
confession,  against  hearsay;  had  set 
up  a  straw  man  and,  with  a  brilliant 
array  of  legal  talent,  were  preparing 
to  knock  him  down.  This,  of  course, 
meant  collapse  of  the  case.  The  cab¬ 
inet  could  not  possibly  hear  an  ap¬ 
peal  against  the  board  that  rested  on 
nothing  but  conjecture;  and  as  all 
that  is  really  happening  Is  that  the 
Commission  is  trying  to  consider  the 
West’s  complaints  as  a  part  of  its 
general  task  to  equalize  rates,  to 
build  up  a  rate  structure  for  the 
whole  country,  there  Is  but  one  thing 
for  the  Government  to  do.  It  Is  to 
let  the  Commission  alone  In  the  work 
that  it  is  doing. 

This  decision  will  remove  misgiv¬ 
ings  that  have  been  growing  here  re¬ 
garding  the  future  of  the  Commis¬ 
sion.  It  was  beginning  to  be  felt 
that  if  appeals  from  the  Commission 
to  the  cabinet  continned,  and  were 
In  any  measure  successful,  then  the 
authorKy  and  usefulness  of  the  board 
would  ultimately  be  destroyed.  The 
(Oontlniied  on  page  7.) 

Prospects  for  Good 
Equipment  Demand.\ 

Advices  from  New  York  indicate ! 
that  equipment  manufacturers  In  ] 
the  United  States  are  preparing  for  i 
further  Important  orders  from  the  | 
railroads,  which  have  already  I 
bought  rather  heavily  during  the 
year  just  closed.  It  would  seem 
that  the  various  car  companies  in 
the  Dominion  are  Justified  In  look¬ 
ing  forward  to  an  extensive  demand 
from  the  two  big  transportation 
companies  In  1927  as  buying  last 
year — even  in  the  face  of  gratifying 
earnings  of  the  roads,  and  the 
known  necessity  for  a  considerable 
volume  of  new  equipment — remain¬ 
ed  on  a  hand-to-mouth  basis. 

The  president  of  Canadian  Car  & 
Foundry  Company.  Limited,  estimat¬ 
ed  3  years  ago,  that  a  substantial 
proportion  of  the  rolling  stock  of 
both  roads  was  technically  obsolete 
and  It  Is  evident  from  the  meagre 
purchasing  since  then  that  the  sit¬ 
uation  cannot  have  improved  to 
any  extent.  With  all  indications 
pointing  to  a  continuance  of  favor¬ 
able  Industrial  conditions  in  the 
Dominion — and  a  consequent  main¬ 
tenance  of  current  earning  pow¬ 
er  for  the  transportation  companies 
— the  equipment  companies  should 
benefit  materially  during  the  cur¬ 
rent  year. 

Recent  activity  and  strength  In 
the  Car  and  Foundry  stocks  on  both 
major  markets  and  in  National  Car 
Steel  Car  on  the  Toronto  Curb  In¬ 
dicate  the  faith  of  the  street  that 
these  corporations  will  come  into 
their  own  this  year. 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing  ' 

i 

Foreign  Issues  quoted  j 
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Decide  on 
a  Definite  Plan 

— andfoUou)  itf 

Common  sense  dictates 
making  your  invest¬ 
ments  in  accordance  . 
with  a  definite  plan. 

We  shall  be  glad  to  aid 
3rou  in  making  a  plan 
to  fit  your  particular 
needs.  Our  Statistical 
Department  is  freely  at 
your  service. 

FioodBames  £Cb. 

Llmitod 

n - ■ - >e»  ■  - 

MUMMCB  nsUMC  PRUBli 

we  Sr.JAMES  STREET.  MONTttCAL. 


Currency  Plans  to 

Benefit  Brazilian 

Tloronto.  —  Reliable  opinion  ex¬ 
pressed  here  Is  that  the  measures 
being  taken  by  the  Brazilian  govern¬ 
ment  to  place  the  currenry  of  that 
country  on  a  sound  basis  should,  on 
the  whole,  have  a  beneficial  effect 
on  the  affairs  of  Brazilian  Traction. 
Light  and  Power  Company.  Copffes 
of  the  proposals  of  the  Luis  Admin¬ 
istration  have  reached  Toronto  and 
as  they  stand  they  leave  much  to  be 
explained. 

The  fixing  of  the  new  rate  of  ex¬ 
change  at  11.96  cents  is  a  little  dis¬ 
appointing.  It  is  about  2  1-4  cent.s 
below  the  average  rate  of  exchange 
01.  the  mllrels  during  1926.  Never¬ 
theless,  the  Importance  of  having  the 
currency  stabilized  is  generally  re¬ 
cognized. 


Trading  in 
Unlisted  Securities 


Domifrion  Govemment 
PiDYUicial  Govemment 
Municipal  Government 
Bonds 

Corporatioo  Securities 

Bou^fvt  —  SoJd  —  Quoted 


GmdT'  &  Cempany 


.  The  majority  of  Canadian  Bonds,  and  many 
issues  of  soimd  Preferred  and  Common  Stocks, 
are  not  listed  on  the  stock  exchanges.  Therefore, 
imless  the  investor  knows  of  an  investment  house 
which  maintains  close  contact  with  the  un’isted 
security  markets,  it  is  difficult  for  him  to  obtain 
accurate  and  reliable  quotations  when  he  wishes 
to  buy,  sell  or  value  securities  of  this  type. 

The  Royal  Securities  organization  is  represented 
in  principal  business  and  financial  cen.res  from 
Newfoundland  to  Vancouver  Island,  as  well  as 
in  New  York,  London  and  the  West  Indies. 
Through  direct  contact  with  local  markets,  plus 
private  wire  connections  between  Montreal, 
Toronto  and  New  York,  we  are  able  to  submit 
quotations  and  general  information  promptly. 

If  you  are  an  investor  in  unliited  securities, 
consult  our  Trading  Department. 


Secorities  Corporafion 

LIMITED 

164  St.  James  Street;  Montreal 

Toraato  Halifax  Salat  Jeka  (^lebae 

Wiaaipeg  Vaaeoover  Mew  ‘York 


BOARD  o/ DIRECTORS 

Sir  Vincent  Meredith,  PrsMent 
Sir  Charles  Gordon,  G.B^,  Viu-Pntideni 


C  R.  Honaar,  Jiif. 

It.  R.  DrummoiM],  B$q. 

D.  Forbea  Angus,  Bh- 
Wn.  McMaster,  Bn. 

Herbart  Molson, 
c.M.a,  M.C. 

Harold  fMaody,  Mat- 

G.  B.  Fraser,  Bn- 

His  Honour  Henry  Cockshutt,  Bn. 

E.  \V.  Beatty,  Bn.  B.C. 


ThsHon.SirLomer  G^in, 

Gen.  Sir  Arthur  Currie, 

G.C.U.G..  K.C.B. 

Tames  Stewart,  Bn- 
F.  E.  Meredith,  ait.  B.C. 
Mai.-Gen.TbeHon.S.C-Mewijum, 
C.U.G. 

Thomas  Aheam,  Bn- 
J.  W.  McConnell,  Bn. 

F.  W.  Mdson,  Bn 


Sir  Frederick  Williams-Taylor,  Gmurai  M»naeer 

^  The  Bank  has  over  SOO  Offices  in  Canada.  Newfoandland. 

United  Statet,  Mexico;  at  l^ndon.  Enfland,  and  at  Pan*. 
I  France,  srith  Cerreapondents  in  all  Cotintrei.  In  the  W  est 
I  Indies  It  offers  serrice  throush  Barclays  Bank  (Dominion. 
I  Cohmlal  and  Ormeas)  formerly  The  Colonial  Bank  (in  which 
I  an  fnterest  ia  owned  by  the  Bank  of  Montreal). 
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BANKERS  AGREED  !  Bank  Presidents  Who  Urge  Tax  Reduction 

THAT  PERIOD  OF  I  - 

PROSPERITYAHEADI 

Sihiation  Reviewed  by  Heads  of 
Royal,  Commerce,  and 

Toronto  j 

TAXATION  IS  EXCESSIVE  | 

Holt  and  Aird  Ask  For  Relief! 

.  For  Business  in  Public  Interest! 

— Gooderliam  on  Municipai . 

Development — Neill  on  For- ! 
eign  Trade  ! 


U  A  1VTI<^  C  A  f  annual  meetings  of  three  of  | 

vyl*  iVlV-/l  V  1  ivXdislrf  I  the  country’s  important  financial  in- j 

Established  1817  1  .stitntions.  the  Royal  Bank,  the  j 

I  Bank  of  Commerce  and  the  Bank  of  | 

■  ■  ■  j  Toronto,  held  this  week,  have  been!  r,.„  nrumTimm  n/VT'r 

==■  ■  -  - - -  !  marked  by  comment  on  the  business  ***•*  "UM. 

where  price  inducements,  other  hituatlon  and  outlwk  by  their  chief  - j - 

things  being  equal,  are  most  attrac- |  executhes  which  has  been  confirm- 1  Emnire  are  coming 

five  This  if  no  other  reason  will  splendid  prospects  ““Pattis  ot  tne  r.mpire  are  coming 

me,  tnis,  ir  no  oiner  reason,  pnnadJan  business  w'hich  !  to  inspect  our  mines, 

probably  Justify,  If  not,  indeed,  en- I  an  ror  i.apaaian  ousiness  wnicu ,  ,}.»  mineral  industry  is 

force  in  lO”?  \  continuance  of  the  previously  referred  to  m  i  ,  .  ■^*t"OUgli  me  mineral  inausirj  is 

lorce,  in  i a  continuance  or  me  connection  with  the  advent  of  the  third  In  Importance  iii  Canada,  the 

same  studied  steps  in  industry  and  ;  a,  tt  ^  ,  i  "reiter  nnrt  of  our  land  .area  Is  now 

the  no  less  intense  competlUon  !  rtent  ^  orthe  L?4l  iSd  Si;  and  only  sufficiently 

lusfeSd  “  Aird.  presWenfff’thT  Commerce  ®^Plored  to  indicate  in  a  general 

jusi  enoea.  ,  _ ,  j _  wav  its  main  eeoloelcal  features  and 


SIR  HERBERT  HOLT. 


FALLING  PRICES 
CURB  DEMAND  BUT 
AIDCONSUMPnONi 


SIR  JOHN  AIRD. 

PUN  ROAD  TO  LINK 
TWO  AMERICAS 


COMMERCIAL  FAILURES 


_  ^tist  ended. _ _  j  referred  to  the  agricultural  depres- 1  ^ay  its  main  geological  features  and  !  Congress  Asked  to  Push  Bill 

Indications  of  Wide/  Distribution  rAMMCDriAl  UAII IIDCC  !  n  discour-  j  Joining  Canada,  U.S.  and 

In  Evidence  During  COMMERCIAL  FAILURES  rrod"a7"fSdamema?^Sro^  ^  farther  aHeld  and  utiUz-  17  Latin  Nations 

^  LOWESTSINCE  YEAR  1920' WashmgtonT^^ss  has  been 

1  trx-kDkS/ADrk  -  place  in  regard  to  the  country's  na- j outstanding  fea-  ag^ed  to  authorize  negotiations 

LUUKINU  rOKWAKU  The  best  exhibit  for  any  year  niral  resources— pulpwood,  water  |  of  the  next  decade,  and  It  toward  a  great  international 

■■  since  1920  is  made  by  the  Canadian  powers  and  minerals.  Both  also;  me  to  say  that  m  the  ma-  ,  .  ,  ^oTxUoia  /^fPan- 

ODtimism  TemDered  With  a  Cer-  liisolvency  statistics  for  1926.  This ;  emphasized  the  handicap  Canada  is  1  of  cases  this  organized  expan-  ^  f  ^  fw  ♦ 

"  —  .  Is  true  both  of  the  number  of  com-*  laboring  under  because  of  the  weight]  industry  is  being  span-  ada,  Lnited  States  and  the  seventeen 

taui  Amount  of  Caunon— Evi-  merclal  failures  and  the  amount  of  |  and  character  of  taxation  which  put  *ored  and  financed  by  Canadians.  !  republics  in  Central  and  South  Am- 
dences  of  Business  Seeking  liabilities.  The  former  totalled  -.-ithls  country  at  a  distinct  disadvan- 1  Financing  at  Home.  er  ca  after  the  pri^osal  had  been 

New  Channela  19®-  according  to  reports  to  R.  G.  tage  in  meeting  the  competition  of  “The  world  over,  capital  is  seek- ;  \\mte  House. 

_  Dun  &  Co.,  while  the  indebtedness  j  other  countries  more  lightly  taxed.  jug  profitable  investment  and  en- !  Senator  Cameron,  Republican,  Ari- 

.  v-_  1,  Tj  a  little  in  excess  of  $37,000,000.;  The  manner  in  which  Canada  is  aulrles  concerning  Canadian  condi- '  who  discussed  the  plan  with 

.  ew  ork.  Perhaps  the  most  not-  (Comparing  with  the  2,371  defaults  of !  rapidly  coming  to  the  fore  as  one  of  tions  are  coming  from  the  United  I  Cwlidge,  Introduced  the 

able  feature  of  the  year’s  operations  1925,  there  is  a  numerical  decrease  the  most  prominent  mineral  pro-  states,  the  United  Kingdom,  and  all  Senate  and  like  Rep- 

and  one  which  economists  are  not  of  about  7ti  per  cent.,  and  lastiduclng  countries  in  the  world  was  parts  of  Europe.  It  has  been  es-  iff ®  Republican, 

agreed  Upon  as  regards  ultimate  re-  year’s  liabilities  are  approximately  I  referred  to  by  W.  G.  Good-  timated  that  three  billion  dollars  f‘’®li^an.  w-ho  °“®''®“  “ 

suits.  8a}“3  Bradstreet’s  Review,  was  19  per  cant,  smaller  than  the  $45,-.erham,  president  of  the  Bank!}]ave  been  Invested  in  Canada  by  the  in®  “Cuse.  viewed  the  nignway  01 
the  fact  that  the  great  business  of  800,000  of  1925.  Even  the  larger  |  of  Toronto,  as  the  source  of  people  of  the  United  States.  Far  importance  in  developing  new 

the  year  was  done  at  a,  generally  reductions  appear  in  comparison ;  an  already  important  and  rapidly  from  deploring  this  large  volume  commercial  markets  and  contnbut- 
f-peaklng.  steady  lowering  of  price  with  the  business  mortality  for  all ;  increasing  addition  to  the  annual  of  foreign  Investment,  Canadians  between  the 

levels.  That  falling  prices  act  to  other  years  back  to  1920.  In  that  j  income  of  the  Canadian  people,  should  welcome  every  assistance  In  .  . . 

retard  buying  Is  generally  asserted,  year  the  insolvencies  brought  1,078 ;  John  R.  Lamb,  the  bank’s  general  the  task  of  developing  our  latent  appropriation 

whereas,  It  Is,  perhaps,  not  so  gen-  while  the  Indebtedness  was  about  I  manager,  referring  to  the  general  resources  but  there  is  now  suffi-  ,  ^  provides  salaries  and  expenses 
erally  conceded  that  fallen  prices  $26,500,000.  „  _  ,  !  busines.s  situation  said  that  while  cient  capital  in  Canada  so  that  we 


Joining  Canada,  U.S.  and 
17  Latin  Nations 


ada.  United  States  and  the  seventeen 
republics  in  Central  and  South  Am- 
er  ca  after  the  prO'posal  had  been 
presented  at  the  White  House. 

Senator  Cameron,  Republican,  Ari¬ 
zona.  who  discussed  the  plan  with 
President  Coolidge,  Introduced  the  j 


but  provides  salaries  and  expenses 
for  a  three-member  commission 


CoBiparlaana  by  Pravinres. 

The  Canadian  figures  for  two  years 


act  as  a  direct  Incentive  to  increased  .  *"7, 

consumption.  The  past  year  has  cer-  are  conS"a'‘red“"bei?w 
Tainly  seen  in  the  automobile,  tire.  Nun 

.sugar,  cotton,  rubber  and  a  variety  Provinces.  ip26 


three  years'  complaints  of  hand-to- 
mouth  purchasing,  which  has  been 


Looking  Forward. 

Reasons  for  tempering  optimistic 
prediction  as  to  1927  with  a  fair 
amount  of  caution  are  not  so  far 
To  seek.  As  shown  elsewhere,  1926 
about  equalled  1925,  itself  a  record 
year,  in  most  lines,  while  surpass- 


Provinces. 

Number 
1926  1925 

Liabilities 

1926 

Ontario .... 

681 

625 

$12,949,265 

Quebec  .  .  . 

864 

956 

13.678.600 

Brit.  Columbia 

124 

127 

2.567,999 

Nova  Scotia  . 

Iff 

91 

974.818 

Newfoundland 

24 

34 

507.969 

Manitoba  .  . 

186 

220 

2.491,814 

New  Bruns¬ 
wick  .... 

63 

54 

584.053 

Prince  Edward 
Island  .  .  . 

3 

6 

18.500 

Alberta  .  . 

$6 

98 

498.882] 

Saskatchewan 

110 

160 

815.983  { 

Canada  ,  . 

2,196 

2,371 

$37,082,8821 

1925 . 

2.371 

43.767.823 

uVo'Vears  dir®®*  i  shall  expect  to  finance  a  steadily  nnilic  vnrd 

‘  jtion  the  exceptional  difficulties  of .  increasing  proportion  of  the  new un-  ^  Tn 

Liabilities  {the  past  few  years  had  been  sur-  dertaking  within  our  own  borders,  fw  ®  Pri^i 

!The  economic  strength  of  the  Do-  ^ J!; 


YEAR  ENDS  WITH  LESS 


1926  I  mounted  and  left  behind.  [The  ecoLmic  strength  of  the  Do^  aPP<>‘nted  members,  the  Pre^- 

llVilfoll  The  addresses  of  Sir  John  Aird.  {  lies  in  its  vast  potential  re-  d^t’s  Cabinet  would  serve  ex-offi- 

?he'*6oi;^*^rce.*Mr.''‘‘GoXrm"^  Senator  Cameron  represented  the 

„  507.969!  and  printed  j  f,aUon  an?%ilVeT  of  interested  ia  the  pr^ 

*  ’  ^|in  full  in  this  issue,  while  the  pro-jer  The  more  rapid  flow  of  capl-  P^’^o.l,  especlallj  that  part  of  the 

5S4.053|ceed^gs  of  the  annual  meeting  of:tai  and  labor  into  the  basic  Indus-  ada’^'thLTL’b^the'"  UnUed”^^^ 

18  500'  n®xt  I  tries  of  the  country  which  has  taken  ff/’. 

week.  nlace  in  the  last  two  vears  Is  addl-  ^t®’^ico>  with  the  Guatemala  fron- 

815:982 1  Holt  on  Taxation.  I  tional  evidence  of  the  increased  con- 1  ArXp”tin.f 

;37.082,882j  On  the  question  of  taxation.  Sir ,  «<lence  in  th®^coantry  and  its  prog- j  “The  President/’  he  said,  “holds  a 
43.767,825  Herbert  Holt  at  the  Royal  Bank,i®ss.  However,  Canadians  should  .  ’  j. 

—  meeting  said  that  while  “the  last  not  become  so  thoroughly  Immersed  I  +rt  Frtllgkxxr  Q  H  t7  3  t  Q  fvcbc  r\f 


meeting  said  that  while  “the 


—  -  —  -  tKp,,  ‘  to  follow  the  advantages  of  rapid 

flswl  budget  brought  a  measure  of !  I  transportation  by  aircraft  and  auto 


GRAIN  IN  STORAGE! ’•®“ef  to  taxpay-  !  fail  to  appreciate 


aoout  equaiiea  iszo,  iiseir  a  record  ;  .is  through  the  revision  of  the  basis  other  country  in  the  world  affords 

year,  in  most  lines,  while  surpass-  Ottawa.— Returns  received  as  to  1  J  ^Yessment  and  extension  of  the  the  same  opportunities  which  now  Senator  Cameron  ..dded  that  an 

mg  IT  in  some  instances;  and  these  stocks  of  grain  Instore  for  the  week  i  double  taxation  still  iU  surround  us,  nor  that  any  fully  de-  American  international 

added  or  maintained  gains  over  the  ending  December  31st.  1926,  show  a  ^^Y®”  Govern- ' '’®loped  couitry  can  hold  forth  the  iv«ul.l  present  little  more  diff  culty 

earlier  years  that  followed  the  1920-  net  decrease  of  679,382  bushels  from  to  R>llow  the  lin%  of  least  re-  '  promise  of  the  rapid  expansion  building 

-1  depression,  must  be  reckoned  the  previous  week.  The  sto^s  for  “|Ynce  and  imLte  taxation  wUre  which  lies  ahead  of  Canada.”  Lincoln  hlghw.ay. 

with  as  possibly  modifying  the  pros-  the  week  were  as  follows:  Wheat,  ^  ,  easily  exacted  whe- '  Service  of  Banks  re  Exports - 

pect  of  a  continued  upward  trend  in  127,079,558  bushels:  oats,  16,023,276  [heY^it  reS  T  thrnunlshSnt'  r  n  1  CHRYSLER  CAR  NOW 

The  new  year.  On  the  less  favor-  bushels;  barley,  13,835,029  bushels;  of  krm  or  tL  Neill,  general  nianager  of  rANAniAlM  PRnniirT 

able  side  of  the  picture  for  the  fu-  flax,  3,314,958  bushels;  rye.  4,411,-  oro^m«tp  enternrU*  ^’^®  particularly  to  CANADIAN  PRODUCT 

lure  may  be  set  the  generally  less-  827  bu^els,  a  total  of  163,664,648  to  fo  loW  t^  exaSe  1  by  Canadian  Toronto.-After  a  year  of  record 

ened  return  obtained  by  agriculture,  bushels.  Decreases  are  shown  In  facilitating  the  business,  the  Chrysler  Corporation 

in  values  at  least;  the  slowing’ wheat  of  217,967  bushels;  b«rley.  I  external  trade  of  the  of  Canada,  Limited,  has  taken  pos- 

_ _  _ _ _  nn.  /t.n  i _ _  “UCtlOn  Oi  Ell  tEXCS  and  in  the  cost  ponntrv  as  of  oilt.standine  imnort-  session  of  tba  nlant  formorlv  orr.il- 


CHRYSLER  CAR  NOW 

CANADIAN  PRODUCT: 

Toronto. — After  a  year  of  record 


trade,  a  big  producer  alike  of  ton-  158  bushehs  respectively.  i  tini  i  ®®'''''^®®  always  recognized,  in  addition  to  the  Windsor  factory, 

nage  value  and  of  earning  opportu-  At  Western  country  elevators '  I  The  gathering  together  of  accurate  “The  demand  for  Chrysler  cars 

nity  in  preceding  years;  and  the  grain  stocks  show  a  net  increase  of!  rJoada  has  fr^mfaofiv!  Information,  the  work  of  mak-  throughout  Canada  continues  to  m- 

pretty  general  downward  swing  of  893,151  bushels.  Increases  took  I collections  trade  enquiries,  and  crease  froni  year  to  year,  said  John 
prices  of  raw  ;.nd  manufactured  ma-  place  In  wheat  and  barley  of  956.176  i  i  facilities  made  avail-  D.  Mansfield,  president  of  the  com- 

terials  covered  by  the  Bradstreet  and  20,855  bushels  respectively. !  TJ!  I  ®'’*®  ®'‘® Y  ^ ’■®®®"* ‘"’‘®'^'‘®^'’ 

Price  index  that  has  brought  the  while  decreases  are  shown  In  oats  ^prative  nolleYn^  competition  between  the  banks  I  why  wo  have  taken  over  the  plant 

general  price  level  down,  except  for  of  24,352  bushels,  flax  9,490  bushels ,  f„.Sl®®gYonomv  on  th^nart  orL^;  }?  Increasing  degree  be  at  Ford  City,  Out.  It  gives  us  300 

seasonal  .summer  declines,  to  about  and  rye  44.838  bushels.  !  ®pt,tY  YpY  Lf.K  Quality  and  extent  of  such  ser-  per  cent,  increased  floor  space  and 

the  lowest  since  1924  Whether  this  canadiax  orain  in  store.  i  eovernmenis  wouia  meet  wim  vices.  In  this  connection  perhaps  production  facilities.  It  also  en- 
latter  decline  is  altogether  ulGmate-  Campamtive  sta^ment— i»3^i»2e.  f^®  noteworthy  development  ables  us  to  put  Into  effect  our  plans  I 

Iv  unfavorable  Is  onen  to  argument  ,  Entering,  as  we  believe,  a  ^rlod  of  jn  Canadian  banking  efficiency  has  for  almost  complete  manufacture  of 

as  there  are  those  who  believe  that  Dec.  3l,  1926  .  127.079.658  163."664.648!  '’®®°  ^‘*®  ‘“Proved  faclllUes  offered  the  Chrysler  car  in  Canada, 

lowered  prices  In  the  long  run  ex-  •  129,609,971  170.695, 786|  D®*  fbfit  a  tight  rein  should  beheld  for  assisting  our  foreign  trade.  “Chrysler  cars,  as  now  produced  I 

pand  consumption,  though  perhaps  I'  178  sss’izi' Y' ®f'  “Since  this  bank  first  commenced  In  our  two  border  cities’  plants,  are  | 

deferring  or  cancelling  profits  of  Jan!  s!  1923  !  ^geiJl’soe  a/a  establish  branches  abroad  over  truly  Canadian  cars  —  built  very  ; 

present  holders.  Jan-  6.  1922  .  82.009,711  112,327.253  j  Pu'^P”®®®  ““ii  10  tne  pro-  twenty-five  years  ago.  we  have  ac-  largely  of  Canadian  materials  by 

Opening  New  Channels.  - — — -  1  uuctive  power  of  the  country.  qulred  an  intimate  knowledge  of  Canadian  workmen.  Our  two  plants  i 

.\nother  element  especially  in  evi-  HOLIDAYS  INTERFERE  Dominion  Board  of  Trade.  many  foreign  markets.  We  have  to-day  utilize  Canadian  materials  to 

Jence  of  late  has  been  the  tendenev  WITH  CAR  LOADINGS'  “There  is  a  growing  recognition  done  our  utmost  to  use  this  know-  an  appreciable  degree  —  the  ore,  I 

of  busines.s,  notably  in  the  lines  o‘f  n+ta-ora  _  r^r  lAa^ine-a  tnr  tT,oi'>f  the  community  of  interest  which  l®d&e  for  the  benefit  of  Canadian  lumber,  wool,  hides,  stool,  brass,' 

:inal  distribution,  to  seek  or  be  urg- !  T'/nn^rv  1  =  !  ®xt®ts  between  the  various  sections  trade  by  placing  foreign  buyers  In  iron,  tires,  and  fabrics  coming,  for; 

ed  into  new  channels,  with  the  ef- |  «  ®;„„  ®,  f®  aIq  of  the  country,”  continued  Sir  Her-  touch  with  our  exporters  and  locat-  the  most  part,  from  Canadian  mines,! 

feet  of  eliciting  complaint,  especial- !  t  ®  *1,®  YoY  T,nY  i  tiert.  “In  the  past,  we  have  heard  inS  advantageous  sources  of  supply  and  forests  and  mills..  In  this  w.iy 

ly  from  the  smaller  run  of  traders,  a  q--  aT.A«  fiio  tAtai  fAr'  too  much  of  East  and  West,  of  Que-  for  Canadian  Importers.  The  man-  the  Chrysler  Corporation  of  Can- 

tbat  business  continues  unprofitable  aod  Ontario,  but  not  enough  of  agers  of  our  foreign  branches  are  ada  is  hoping  to  develop  the  Indiis- 

with  them.  Other,  not  new  draw-  „,®  ®YY  ^  r „<,f  ^aYo,i  an  in  *  f  regard,  therefore,  the  familiar  with  Canadian  products,  try  and  trade  and  progress  of  Can- 

backs.  perhaps,  to  be  mentioned.  Yf  eifio  Lro  pahI  an  i  InauguraOon  of  a  Dominion  Board  and  It  goes  without  saying  that  our  ada.”  | 

liave  been,  and  are.  the  apparently  Y®“®  ®„  ’_®®pha.ndlse  a  i  ^rade  as  a  movement  of  import- ,  opportunities  to  be  of  service  have  -  ; 

conflicting  complaints,  on  the  one  "1^01  1  669  ca^^and  ml3a^u^  ®°®®  the  growth  of  na-  been  numerous,  more  particularly  Financial  Times  reaches  al 

hand,  of  hand-to-mouth  buying,  and,  fYfpY -I'tnin  Yf  pY«  sentiment.  It  is  only  by  co- 1  since  the  majority  of  our  foreign  ,  ,  neonle  who  are  Interested' 

T.,'-'  f'  rr?/L‘cS.'’iJ.“8rr.rs"5  jSSi-p*™"'!”  .tr.M?<:x/iXs7m%S'7ec 

sialment  purchasing  of  some,  at  f  ,  economic  policy,  unimpeded  by  sec-  which  are  not  competitors  of  Can-  «  ^  , 

least,  perishable  products.  Lest  the  ^  ^  CAn  i.oadings,  !  tfonal  appeals  and  prejudices,  that  ada,  but  rather,  buyers  of  our  prod-  i  _ 

above  enumeration  .should  appear'  Jan.  \i,  Dec.  25.  Jan.  2.  j  we  can  attain  that  fuller  prosperity  ■  nets  and  suppliers  of  our  necessi- 1 

rather  too  one-sided,  it  is  worth  not- 1  1927  1926  1926  1  to  which  the  character  of  our  people !  ties.  Seven  years  ago,  we  found 


lowered  prices  In  the  long  run  ex-  J®?? 

pand  consumption,  though  perhaps  jan  4'  1924 
deferring  or  cancelling  profits  of  Jan!  5!  1923 
present  holders.  Jan.  6,  1922 

Opening  New  Channels.  _  ’  ’ 

-Cno'ther  element  especially  in  evi-  HOLIDAY 
Jence  of  late  has  been  the  tendency  WT 

of  busines-s,  notably  in  the  lines  of  mta-wa 
:inal  distribution,  to  seek  or  be  urg-  ended 

ed  into  new  channels,  with  the  ef-L,-„„_„„i 


large  decrease 
and  paper. 


tain  Yf  780  nYa  ThYYnY '  Sentiment.  It  is  only  by  co- 1  since  the  majority  of  our  foreign  ,  ,  neonle  who  are  Interested ' 

rea!se  was  68f  ”ars  S  Julp  i  ®P®^^“on  on  the  basis  and  able  to  buy  lincstmeit  securL' 

.  ^  ^  I  economic  policy,  unimpeded  by  sec-  which  are  not  competitors  of  Can-  '  , 


Jan.  1, 

Dec.  23, 

Jan.  2. 

1927 

1926 

1926 

30,189 

33.091 

26.621 

18.405 

20.752 

17,016 

48.594 

53.843 

43,637 

year;  that  the  quick  readjustment  of ;  ada  .  .  .  18.405  20.752 

production  to  apparent  demand  in  j  _  ,  ,  '  ^  TTTTA 

the  late  months  was  reassuring,  as  to  " 

.showing  that  over-production  Is  not  date  .  .’.3,258.390 

to  he  permitted;  that  year-end  in-  — - - - 

ventories  have  been  reported  mod-  COMMODITY  PRICES 
elate,  that  while  exports  of  crude  *  ^Wl/CD  IKI 

materials  and  foods  in  the  jiast  year  lA/WtK  IIX 

shrunk,  shipments  of  manufactured  The  Dominion  Bureau  of 


tional  appeals  and  prejudices,  that  ada,  but  rather,  buyers  of  our  prod-  i 
we  can  attain  that  fuller  prosperity  i  nets  and  suppliers  of  our  necessi- 
to  which  the  character  of  our  people  !  ties.  Seven  years  ago,  we  found 
and  our  great  natural  resources  en-  j  that  the  volume  of  enquiries  pass- 
title  us.  Through  a  systematic  pol-  Ing  through  head  office  rendered  the 


For  Investors 

INVESTORS  find  our  Bond 
Department  of  great  assist* 
ance  in  selecting  suitable  in- 
vestments,  and  also  in  arrai^- 
ing  the  purchase  or  sale  of 
securities. 

A  MONTHLY  list  of  offerings 
will  be  sent  on  request.  31 

THE  CANADIAN  BANK 
OF  COMMERCE 

Cvinl  FkU  Up  *20,000,000 

Reserve  Fund  $20,000,000 


In  Boston 


When  in  Boston  you  are  Invited 
to  call  on  our  branch  in  the 
Sears  Building,  for  banking 
accommodation  and  informa¬ 
tion  about  houses  with  whom 
you  contemplate  doing  business. 


THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Branch 


EstabUshed  1832 

Capital  Re«erve 

$10,000,000.  $19,500,000 

Total  Assets,  $245,000,000 


PERFECTION  GLASS  CO. 

LIMITED 

V 

Sole  Manufacturers 
Non  Shatter  able  Bu  let  Proof 

Glass 


FACTORY  AND  EXECUTIVF:  OFFIfiES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


The  McClary  Manufacturing  Co. 


Largest  Manufacturers 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTREAL,  P.Q. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WE  HAVE  LOCATED  PLAiNTS  TO  THE  VAUK  OF 
*15,000,000  I.\  THE  LAST  TWO  YEARS  L.NDEU  HIE 
ABOVE  IDEAL  CONDITIONS. 

\ 

Southern  Canada  Power  Company 

330  Coristine  Building  '  MONTREAL 


’  '  '  ulatlon  and  find  readier  markets.  In  partment  was  then  established.  The 
,989,8i3j  this  direction,  assuredly,  lies  the  fu- ,  period  that  has  marked  the  greatest 
I  ture  of  our  political  and  economic  |  expansion  of  the  bank  abroad  has 
;  life.”  also  been  one  of  great  development 

uinm  i  Jllning  Fields.  |  of  Canadian  foreign  trade,  and  I 

know  that  during  this  past  quarter 


Head  office  "j 

TORONTO 


uia.L  Willie  expons  oi  cruae  I  rWL/FD  IKI  nPI^FMRFR '  ririus.  \  ciii<t<ii<iii  luicigii  uttuc,  uuu  i 

materials  and  foods  In  the  past  year  lA/WtK  IW  Lli:.CEJVll>i:JV  “interest  in  the  growth  of  Can- !  that  during  this  past  quarter 

shrunk,  shipments  of  manufactured  The  Dominion  Bureau  of  Statistics  a,da’3  mining  enterprises  has  never  a  century  we  have  been  able  to 
products  expanded;  that  lower  index  number  weighted  according  to  active  as  during  the  past  facilitate  the  movement  of  Canadian 

prices  certainly  greatly  enlarged  the  commercial  importance  of  the  year,”  observed  Sir  Herbert,  “and  Soods  to  the  extent  of  many  mil- 
foreign  takings  of  raw  cotton,  and  236  commodities  w'hich  are  included  j’g  gratifying  that  the  reports  lioas  of  dollars,  and  at  the  same 
that  the  progress  back  to  financial  in  its  computation  declined  one  point  various  camps  show  con-  f^me  serve  the  interests  of  the  for- 

heaiih  in  the  world’s  currencies  in  In  December,  being  150.5  as  compar-  tinned  progress  In  practically  every  ®isn  countries  where  we  are  estab- 
the  past  year  contains  promise  of  ed  with  151.5  in  November.  Fifty-  branch  of  this  important  basic  in-  Uched,  by  putting  their  exporters  in- 
oiir  foreign  customers  being  better  one  price  quotations  were  lower,  30  ^ustry.  Owing  to  transportation  f®  contact  with  Canadian  firms  in- 
able  to  buy  from  us.  To  w'hat  ex-  were  higher  and  155  were  unchanged,  difficuities,  prospectors  have  not  terested  In  their  products.” 

tent  political  agitation,  largely  In  ITiree  of  the  main  groups  moved  up-  found  It  feasible  to  venture  more  j  - 

connection  with  agricultural  prices,  ward,  three  moved  downward,  nnd|  fban  100  miles  on  either  side  of  the  CANADA’S  TRADE  PUT 

may  affect  general  business  is  im-  two  were  stationary.  railways  and  navigable  rivers  and,  I  at  rtVFR  TWO  RII  I  lON^  I 

possible  to  predict,  but  that  this  will  Vegetables  and  their  products  fell  ^g  a  resutl,  the  great  majority  of  V/Vtiv  1  ^ 

apnear  early  in  the  new  year  geems  from  162.3  to  158.5  chiefly  because  of  cur  mining  enterprises  have  sprung]  Oftawn. — Canada’s  trade  will  total  | 

certain.  lower  levels  for  grains,  flour  and;  yp  ivithln  a  few  miles  of  the  main  '  ncailv  two  and  a  half  billion  dol- 

As  regards  domestic  demand,  it  .other  milled  products  and  poUtoes.  1  railway  lines.  In  the  Eouyn  and  lars  in  the  year  Just  closed,  .iccord- 
inay  be  said  It  is  hard  to  set  limits  Animals  and  their  products  rose  from  i  Red  Lake  areas  the  first  attempt  ing  to  figure.s  made  public  by  the 

ia  this  country  to  the  earning  power  142.8  to  143.2,  due  mainly  to  ad-|  ^as  made  by  mining  men  to  utilize  Ibireau  of  Stati.st'cs,  Based  on  the 

i  and  spending  ability  of  a  people,  vances  in  livestock,  butter  and  eggs.l  the  aeroplane  for  the  transporta-  figures  of  1926  the  trade  of  the  Do- 
large  numbers  of  whom  apparently  Fibres,  textiles  and  textile  products  uon  of  men,  supplies  and  materials  minion  can  be  estimated  .'it  $2,324,- 

Negard  nothing  as  too  expensive  or  declined  from  155.8  to  155.3.  Iron  for  the  development  and  explore-  01,5.108  for  1D26.  This  Is  an  In- 

luxurlous  for  every-day  purpose  and  and  Its  products  rose  from  145.7  to  tlon  of  prospective  properties.  The  |  crease  of  nearly  $220,000,000  over 
use.  It  may  be  added  that  prophe-  146.0  chiefly  because  of  an  advance  success  of  this  experiment  has  been  192.5  and  an  increase  of  about  .$410,- 

cyhas  gone  astray  too  often  in  the  in  the  price  of  steel  billets.  Non-  attended  by  the  organization  ofsev-  000,000  over  1924. 

iccent  past  to  encourage  hard  and  lerrou.s  metals  and  their  products  de-  eral  parties  of  prospectors  who  will  Tht're  is  an  Increase  in  both  ox- 

fast  prediction  us  to  the  course  of  dined  from  97.7  to  96.7,  lower  levels  be  sent  by  aeroplane  Into  new  and  ports  and  Imports.  In  the  12  months 

business  In  the  next  twelve  months,  prM'ailing  for  copper,  lead,  silver,  tin  unexplored  regions  this  next  summer.  ,  ending  November  30,  Canada  export- 
even  the  boldest  propliets  confining  and  spelter.  Wood  and  wood  pro-  Many  of  these’  parties  will  be  equip-  !  ed  domestic  goods  to  the  value  of 

themselves  to  six  months’  forecasts,  ducts  advanced  slightly,  being  155.7  ped  with  the  latest  electrical  pros-  '  $1,305,715,729,  an  increase  of  about 

With  the  trend  of  prices  of  niany  as  compared  w'ith  155.5  last  month,  pecting  devices,  which  will  expedite  $85,000,000  over; the  previous  year 

things  in  .a  downward  direction,  it  N'on-metallic  minerals  and  their  pro-  thir  work  and  permit  them  to  sclen-  |  and  an  increase  of  about  $250  000,- 
would  seem  as  if  domestic,  certainly  ducts  and  chemicals  and  allied  pro-  locally  cover  a  large  area.  This '  000  over  1924.  A  small  quantity  of 

foreign  trade,  would  be  likely  !o  go  ducts  were  stationary.  summer,  a  thousand  engineers  from  foreign  goods  also  were  exported. 


SecuhtyirMidUes 

Tl^HEN  you  keep  in  your  home 
Y  V  or  your  office  important 
papers,  negotiable  securities,  jew-  . 
elry  and  other  valuables,  yoirrun  a 
daily  risk  of  complete  loss  through 
fire  or  theft. 

A  Safety  Deposit  Box  with  this 
Bank  affords  you  a  place  of  abso¬ 
lute  safety  for  your  valuables. 

The  moderate  rental  is  a  small 
price  to  pay  for  security  from  loss, 
and  for  peace  of  mind. 

THH 

DOMIMON 

BANK 


Established  1871 
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LOW  COST  BASIS  Investors  in  Mortgage  Borids  jCUSTOMER  OWNED 
TWO  PROVINCIAL  Must_Rdy_o^mng  House,  JJOW  A 


ISSUES  THIS  WEEK 


Chicago. — J’rotection  of  investors,  reputation  of  the  house.  Frequently! 
from  unscrupulous  practices  in  tlic  i  however,  high  pressure  saicsniaiKship  ] 
issue  of  real  estate  mortgage  bonds,  is  brought  to  bear  by  means  ofi 
through  whicb  the  great  construction  questionable  soundness  and  the  lure 


POPUUR  IDEA! 


Public  Services  ;  c..*  Pri«  of  st.mss  Hew  in! 


PubBc  Service  Companies  are 
jpofcGe  necessities  and  grow  as 
tt*  couatrv  grows.  That 
Imoea  of  son  companies  there- 
Ions  poaspsi  a  hi^  degro  of 
ustiiritji  has  been  amply  demon- 
stmtea  in  cases  of  the 
ioliowing : 

|faatf«alTtaiin*nys5%  1941 
Montinnl  Tmmvnya  5%  1955 

BaO  Talephofie. . 9%  1^9 

Qnnbac  Power . 4%  1953 

AoSm  By. . 9%  1939 

|fffitfenlPnb.8or..  .9%  1943 
Lnanatlde  Power. 9>4%  I9« 
DidBO-Pirtoe  Power. . .«%  19M 
IQudtobn  Ftnwer  1951 

M.  L.  H.  P. . 9%  1951 

S;«liMn«POwer.....9^19M 
OnttaeMi  Power.. . .  .4%  1941 
Owu  Nor.  Power  1941 

HoctBle. .  .4%  1954 


on  $24,000,000,  and  Saskat¬ 
chewan  94.28  on  $1,468,500 


KEEN  BIDDING  ON  ONTARIOj  v^sVty  herr  He  iminted  to  stat. 

-  I  regulation  as  very  probably  the  out 

Recent  Issues  Indicate  Drop  inj  come  of  this  problem  of  “grave  pub 

Interest  Rate  —  Market  Ad-i 


been  strongly  advised  by  Dr.  Wil-  rest  on  an  inadequate  foundation, 
liam  T.  Ely,  director  of  the  Institute  “Where  there  is  inadequate  regnla- 
for  Research  in  l.and  Economics  and  -(tlon.  unsound  houses  of  a  speculative 
Public  Utilities  at  Xortliwestern  Uni-  character  ir  |  be  able,  and  indec'd  at 
versity  here.  He  jiointed  to  State  j  times  are  able,  to  sell  bond.s  which  I 
regulation  as  very  probably  the  out- 1  yield  more  than  the  total  value  of  the ! 


Both  the  East  and 
West 

COMPANY  IS  FORMED 


IntsvMt  Raf»  _  Marirot  Ad.l  Concern.  I  always  should  be  a  margin  between: 

interest^  i\aie  marK«  rja  |  jjj.  j,,y  instanced  cases  of  bond.s  j  wliat  the  bonds  yield  and  the  cost  of ; 

vance  in  Bond  Prices  Duringi  being  sold  for  more  than  the  entire!  the  property. 

Past  Year.  I  '’‘ilue  of  the  property,  and  declared  "In  the  case  of  the  old-time  mort- 

,  .  in  addition  that  their  unwise  use  as  gage  it  was  the  conservative  practice 

(From  the  Toronto  Uiireoii  of  The  a  means  of  securing  money  for  tlie,  not  to  lend  more  than  BO  per  cent,  of 


property;  whereas,  of  cour.sp,  there  Headed  by  A.  J.  Nesbitt  It  Plans 
always  should  be  a  margin  between  .  v  r-  *  rk.  f 


to  Keep  Customer  Ownership' 
on  a  High  Level  —  100,000, 
New  Shareholders  Since  1922 


Financial  Times.b 


sale  of  real  est^iite  fostered  excessive  the  value  of  the  property.  There  -I'wo  very  successful  customer  i 


Toronto, _ The  big  news  of  thei  property,  and  undue  ox-  may  be  ca'ses  where  60  to  70  per  cent.  sales  in  the  closing  days 

wppk  in  <io  far  a<i  f'lnadian  eovern-  pansion  in  the  building  industry.  |  would  be  warranted  buttho.se  should  Hamilton  and  at  Win- 

ment  anrmunicLai  Ss  is  con-  Increasing  Use  of  Ronds.  !  he  scr.itinii^od.  Where  tlie  mortgage  I  ^-Ptg-serve  to  bring  to  the  front 

cerned  is  the  flotation  by  Hon.  Dr.'  increa.sing  extent  the  e.s-i  equals  the  value  of  the  property, |  work  of  an  all-Canadian  com- 

D  Montelth  Treasurer  of  the i  ■'•’id  sale  flmre  is  a  great  deal  of  risk  and  known  as  the  Customer  Owc- 

•ovl'nep  of  Ontario  of  $24  000  000  30 1  issue  of  bonds.'’  wliere  ft  exceeds  the  value  of  the  Canada,  lamit- 

I  ^  ’’These  bonds  are'  mm, ertv.  somebody  has  to  . lose ^0-  T’his  company  was  forfced  in  the 


Omr  tfwfiac  department  fawya 
Md  arfb  PabBc  Servioe  Seenn- 
tlea  at  tin  awet  iMwahle  market 

Smsijbr  mm  ahiafcrr 

IKM&-T.LECLERC 


i  T  n  MnntPith  Treasurer  of  the  I  5’’  0'”'<''’asc  and  sale  flmre  is  a  great  deal  of  risk  and  f'^uy  known  as  the  Customer  Owc- 

i  Province  of  Ontario  of  $24  000  000  30 1  Cvstate  is  the  issue  of  bonds.’’  wliere  ft  exceeds  the  value  of  the  tiompany  of  Canada,  lamit- , 

;  year  4%%  serial  Instalment  bonds.  |  Ely  obsei-ved.  •‘These  bonds  are^  i-ropcrty,  somebody  lias  to  .lose  gj’  nubSaTl  of  tb^ 

'  The  bonds  nrp  dated  lanuarv  16th  purchased  very  generally  by  people  money  sooner  or  later.  We  have  here  ®P>iug  ot  iyz6  as  a  subsidiary  of  the 
:  SS  ’S'^WrTlworSu.llyl  O'  ■»o0««to  Th«  ordinary  do  a;l,h  aomothins  .ha,  Is  or  ,„l«  ™ar  Cornom.rcn  o  Canad*  L,  j 

!  from  January  15th,  1928  to  1967  nl-i  purchaser  is  absolutely  incompetent ,  Os  much  concern  to  the  general  pub-  of 

!  cliudve  Princlnal  and  half-vearly '  upon  the  safety  of  the  bonds ;  he  as  ordinary  banking  translc-  or  jne  outsranaing  men  in  me  public  , 

n™^s‘«rLde  .hm-  he  purchases.  He  must  rely  on  ti.e  tions.  .J'? 


INVESTMENT 

gBCUBlTIES 


Which  DffTea  Need 

hfo^ 

flecuritjf 

High  Income 

Return? 

Merketability? 

SpecvUtiTe 

Potaibilitiet? 

It  it  not  economy  to 
boy  what  you  have 
no  use  for. 

Ccmult  us  freely. 


R.  A.  DATiY  A  CO. 

TORoirro 

Ummbwt  Tertms  Sleek  Bmhemtt 


I  interest  payments  are  made  on  Jan¬ 
uary  and  July  16  in  Toronto,  Mont- 
I  real,  Winnipeg,  Vancouver,  Regina, 

I  Halifax,  Calgary,  St.  John,  or  In  gold 
coin  In  the  City  of  New  York  or  at 
I  $4.86  2-3  to  the  pound  sterling  in 
I  London,  England.  The  bonds  are  in 
$1,000  denominations  with  coupons 
;  for  Interest  attached  and  may  be  re¬ 
gistered  as  to  principal.  The  price 
paid  was  97.2336  and  interest,  which 
is  equivalent  to  a  cost  basis  to  thej 
province  of  4.776%.  The  successful] 
:  bidder  was  an  International  syndi¬ 
cate  comprising  fourteen  Canadian 
end  United  States  banks  and  invest¬ 
ment  bankers. 

Keen  Competition.  | 

Hhe  hid  of  the  second  syndicate! 
was  97.1688  and  interest  and  the 
third  syndicate  bid  was  97.14  and  in-j 
terest.  The  closeness  of  the  bidding 
will  be  appreciated  when  it  Is  real¬ 
ized  that  there  is  less  than  ten  ients 
on  the  hundred  dollars  between  the 
first  and  the  third  bid  and  also  that ! 
there  were  thirty-four  banks  and! 
investment  bankers  represented  In  | 
the  three  bids.  The  competition  forj 
these  bonds  was  very  keen  Indeed. : 
The  price  obtained  by  the  Province 
of  Ontario  was  high  and  the  cost  of 
borrowing  was  low.  ' 

The  Province  of  Saskatchewan 
during  the  past  week  disposed  of  $1,- 


Eccles  Will  Study 
The  Situation  in 
Germany  and  Italy 


—  _ _  the  president  of  the  company,  and  | 

I  its  field  force  consists  of  M.  F. 

I  DDI?I7I?DD1?T^  CTA/'ir  Wardhaugh,  general  manager,  and 
>I  AtrCKKLl/  OlUlrlV  H.  C  Howard,  treasurer  , 

;  It  is  under  the  supervision  of  .Mr.  ! 
All  PAHyi?!?  AADD  I  Wardhaugh  and  Mr.  Howard  that; 
Vl  TvItIjA  VvAl  •  customer-ownership  sales  at' 

^  I  Hamilton  and  Winnipeg  were  con-  ; 

Vf  II  I  M  P  A  ducted.  In  the  former  sale,  the  ! 

1  UjIjI/  0  1  •  V*  Hominion  Power  &  Transmission  ' 

Company,  Limited,  offered  6,000 , 
shares  of  its  7  per  cent,  cumulative  I 
Nesbitt,  Thomson  &  Company:  preferred  stock.  The  sale  opened  i 
Offering  $2,500,000,  Bring-  j  ^  November  15th  and  i 


JAKES  A.  ECCLES. 


97  C5^  with  Safety 
and  Profit 

I 

Send  for  onr  special  olrenlar 
describing  the  7%  Cumnla- 
Hve  Preferred  shares  of  a 
well-established  and  grow. 

Ing 

Public  Utility  G>. 

operatlnf  in  Canada  and  the 
United  States  which  we  are 
offering  at  par  with  a  Com¬ 
mon  Stock  bonus. 

H  ROBINSON  12, 

tnrtstmmit  Bmnkars 

“•T&ftaasr* 


i  •  n  £ _ 1  .  clo.sed  the  same  day  with  over  1 

j  ing  Preferred  to  $5p000,000  8.400  shares  applied  for  by  nearly  ^ 

-  1 2,000  customers.  Following  this ! 

TO  ADD  TO  COMMON  j  sale  Mr.  Wardhaugh  and  Mr.  How- ' 
I  ard  immediately  proceeded  to  Win-  ■ 

I  nipeg  to  organize  and  direct  the ' 

I  Proceeds  From  Issue  to  be  Used  sale  of  2,500  shares  of  Winnipeg 
!  to  Acquire  Interest  in  Further  I  ^^'ectric  7  per  cent,  cumulative  pre- 
D,-...-,.  r  I  I  .1  r  ir  •  ference  stock.  Here  again  the  »m- ' 
Power  Ente^nses— Earnings  I  mediate  demand  created  for  the 

Running  on  High  Basis  shares  was  so  great  that  the  sale  ^ 

■  ■  was  closed  within  forty-eight  hours. 

Indicative  of  the  wide  measure  of  tke  offering  being  more  than  four' 
expansion  in  the  activities  of  Power  t’^es  oversubscribed.  Over  11,370 , 
Corporation  of  Canada,  Limited,  shares  were  applied  for  by  2,222  cus- 1 
I  and  confirming  the  announcement  tomers. 

!  made  in  these  columns  last  week  of  Other  sales  with  which  the  Cus-  i 
I  early  construction  developments  in  tomer  Ownership  Company  has  been 

,  - - -  - - - - -  ¥*mp<4  a  vrrTve  connection  with  the  company  is  the  as.sociated  are  the  British  Columbia 

borrowl^  was  low.  '  JAKE®  A.  ECCLES.  offering  by  Nesbitt.  Thomson  &Co..  Electric  sale  in  February  last  when  ; 

'  during  tTrolst  week  dfsMstd’Slir  '^“mes  A.  Bedes,  president  of  Har-  of  an  issue  of  $2,500,000  addi-  over  $7,000  000  of  6  per  cent,  pre-  j 

!  .1^0  on  ^  disposed  of  $1.  m  tho  I  cumulative  first  preferred  ^eri  ed  stock  was  applied  for  by  over  j 

■  year  debentures  at  i  Forbes  &  Co.,  Ltd.,  the  Canadian  ,  c^n^pany  to  the  full  au-  H.OOO  customers;  the  City  Dairy  of 

94.28  and  interest,  which  represents  corporation  of  the  great  United '  thorized  amount  of  $5,000,000.  The  Winnipeg,  2,000  shares  ($200,000) ;  ; 

Province  of  gates  bond  house,  sails  this  week  to  proceeds  will  be  used  for  the  acqul-  and  Caulder’s  Creameries  of  Sas- ' 
m  spend  three  months  In  Germany  and  a.  substantial  Interest  in  or  katchewan.  *  c  j  ' 

iaterest,  jt^jy  .^th  a  view  to  studying  at*flrst  control  of  hydro-electric  and  public  Kovement.  Spreads, 

yielding  «80%.  iwiy.  wain  a  view  to  siuaying  atwirst  utility  companies.  It  Is  intimated  ^ke  customer-ownership  move- 1 

The  Roman  Catholic  Board  of  hand  the  economic  and  political  con-  jn  the  circular  descriptive  of  the  nicat  Is  comparatively  new  in  Can- 1 
School  Commissioners  of  the  City  of  dltlon  of  those  countries  as  ^hey  af-  issue  that  50,000  shares  of  “no  par”  although  its  development  In ; 

Quebec  sold  $500,000  30  year  6%  feet  the  security  of  American  and  value  common  stock  of  the  company!  the  United  States  has  been  phenom- 
coupon  bonds,  maturing  February  Canadian  capital  loaned  there.  The  will  also  be  sold  to  provide  addition-  Credit  Is  due  to  those  who 

1st,  1957,  at  101.587  and  interest,  international  banking  house  of  Har-  al  funds  for  the  same  purpose.  I  organized  the  Customer  Ownership 
which  Is  equivalent  to  a  cost  basis  rls,  Forbes  &  Company,  has  been  one  The  Power  Corporation  of  Canada  Company  of  Canada,  Limited,  for 
of  4.90%.  These  bonds  are  being  of-  of  the  most  active  in  financing  cer-  Limited,  is  primarily  interested  in  their  enterprise  In  exploiting  what ' 
fered  for  public  subscripUon  at  103  tain  countries  and  situations  in  the  acquisition  of  control  of  or  sub-  has  proven  to  be  a  virgin  and  fer- 
and  Interest,  yielding  over  4.80%.  Europe  since  the  War.  stantial  interest  in  hydro-electric  tHe  field  for  obtaining  capital  for  I 

Principal  and  Interest  of  the  Schwl  in  carrying  on  this  financing  the  and  public  utility  companies.  In  ad-  Canadian  pubUc  uttllty  oompanlea. 
Commissioners  bonds  are  uncondi-  organization  has  followed  the  same  ditlon.  In  consideration  of  a  man-  nature  of  the  campaigns,  asdi- 
tionally  guaranteed  by  endorsement  niethods  which  it  has  employed  ^nce  agement  fee,  It  supervises  the  man-  company,  brings  Into 

of  Quebe^  the  time,  forty-five  years  ago,  when  agement  of  the  properties  it  controls  Pr^xluctlve  use  caplt^whlch  In  the 

The  Saskatchewan  bond  flotation  r  began  to  pioneer  in  the  public  and  provides  experienced  manage-  P^®^  has  not  been  attracted  into  the 
might  compare  with  a  flotation  by!  utility  and  municipal  fields  of  Can-  ment  and  engineering  service  to  ordinary  channels  of  Investment.  It 
I  the  Province  of  Alberta  one  year  ago  ' ada  and  the  United  States.  The  most  other  properties  as  well  directs  the  savings  of  the  wage- 

I  when  $1,200,000  4%%  20  year  bonds,  exhaustive  Investigations  have  been  wi.-i.  ..f  Vor.’.4,.o.«  earner,  or  what  might  be  termed 

I  were  sold  at  a  cost  basis  of  4.979c '  made  on  the  spot.  During  the  past  “'f-n  iwiw  r.iinun^s.  ‘‘.savings  banks  clientele”  Into 

■  I  as  compared  with  4.86%,  which  Sas- !  few  years  in  addition  to  the  actlvl-  earnings  for  1926  (December  companies  which  hitherto  have  de- 

,  I  katchewan  had  to  pay  this  year,  fori  ties  of  the  firm’s  offices  in  London  together  with  the  pro-  pended  on  the  large  financial  Inves- 

their  new  noney.  i  and  Paris  there  has  never  been  a  1*”^^^°“  earnings  in  controlled  tor  in  disposing  of  their  Junior  se- 

j  Drop  In  Interest  Kate.  I  time  when  one  of  the  partners  has  aggregated  $682,699,  ac-  curities.  To  the  companies,  too. 

'  It  is  obvious  therefore  that  a  sub-  been  in  Europe  directing  the  in-  carding  to  the  descriptive  circular,  whic  h  have  adopted  customer-own- j 
,  It  IS  OBVIOUS,  inereiore,  inai  a  sim  ,  yg-tig-n*!--.  pn-r^ie®  of  a  ainff  o’”  the  rate  of  over  2  1-4  times  ership,  very  material  advantages: 

stantial  drop  in  the  interest  rate  has  American  and  Euronean  en^i  dividend  requirements  on  the  entire '  have  accrued.  The  credit  of  such 
occurred  during  the  past  year.  In  lawyers  and  accou^ants  $5,000,000  first  preferred  stock.  This!  companies  has  been  strengthened,: 

November  of  1926,  the  Province  of  “eers,  lawyers  ana  accountants.  figure  does  itieltide  eamine-s  I  tho  misitinTi  of  fhe  enmnanies  in 

Saskatchewan  disposed  of  $2,600,000  Harris.  Forbes  &  Company  has  wilf  become  available  thTouJi  ■  thiir  respective  comm^Ries  hL  ! 

honda  at  a  coat  to  the  Province  of  keen  particularly  active  in  Germany  necome  avaiiaoie  inrougn  ^  tneir  respecine  communiiies  na.s 

bo^s  at  a  cost  to  the  province  ot  the  Investment  of  the  proceeds  of  the  i  been  buttressed  and  increased  busi- 

In  Februarv  1926  the  Dominion  the  past  three  years  has  been  Identl-  Issue  now  being  offered.  ue.ss  ha.s  been  a  natural  corollary 

in  iieoruary,  !».«),  ine  iwnimion  $<>40  non  non  of  mv  ^he  first  preferred  stock  Is  fol-  to  Increased  local  ownership. 

Of  Canada  sold  $105,000,000  of  bonds  ,7  nnhHc  utill  >u^ed  by  $2,500,000  6%  non-cumula-i  First  Effort  In  1922. 

of  which  $40,000,000  w^e  10  year  The  hulk  cf  the  hnnd  tive  participating  preferred  stock  To  the  Southern  Canada  Power 

bonds  sold  In  the  United  States  and  .  resultine  from  this  financtni-  uud  150,000  shares  “no  par”  value  Company  belongs  the  credit  fori 
$2,000,000  were  taken  up  both  In  the  vppQ  '.„ijp_  v  r.-i.  .  ^  common  stock  which,  at  to-day's !  first  adopting  tlie  customer-owner- 1 

United  States  and  Canada  and  the  recent  months  Cana  u’“>'ket  value,  represents  an  equity  ship  in  Canada.  When  in  1922  thl.s  j 

remaining  $45,000,000  were  soW  to  Investors  Institutional  as  well  $6,500,000  behind  the  first  company  first  gave  its  customers 

the  Canadian  public,  bearing  4%%  J'an  mvestors.  InsmuHonal  as  preferred  stock.  ,  |  the  opportunity  to  subscribe  for  its 

and  maturing  In  20  years  at  a  yield  >u®*y“uai.  imt  aoie  to  continue  - -  '  stock  it  set  in  motion  a ; 

rate  of  4.73%.  When  the  Province  ^  honfi  tmrkpt  in  pmninvin?  PAAIk  l?3nMIM/^C  AM  '  niovoment  that  has  since  grown  in 

of  Ontario  Is  able  to  sell  to  the  orig-  .pnrtnv  GOOD  EARNINGS  ON  i  momentum,  and  will  continue  to 

Inal  syndicate  on  a  4.773%  basis,  it  ®ni nnrrrnnPA  ^  and  expand  as  the  years  roll: 

Is  clear  that  a  high  price  and  low  h^  also  participated  In  these  loans.  pprCCppCn  ACCrpiMr 

cost  has  been  realized  by  the  Pro-  TIUirEIlIVED  UrrERlilU^  ^Following  Southern  Canada  Pow- ! 

.Mnnn  distributing  power  of  the  firm  which  -  „ _ T7!wtrin  i 


PkaMBtaloSM 


rboMBIgia  ISM 


UNITED 


On;  year  ago  the  City  of  Montreal  the  marketing  are  reflected  in  the 


- -  preferred  stock  it  set  in  motion  a  i 

AAA  PJAMIMPP  AM  'movement  that  has  since  grown  in 

UUl/  EAKI'llnUJ  UIl  ;  momentum,  and  will  continue  to 

PREFERRED  OFFERING  Sr;”;  ”7;;” 7V”"| 

j  Following  Southern  Canada  Pow-  ! 
„  „  „  ...  TT/  .  ,  er  Company,  the  Winnipeg  Electric: 

H.  B.  Robinson  &  (  0..  investment  (^o,„pany.  in  .\Iarcli.  1925,  demon- 1 


sold  $7,000,000  4%%  20  year  Instal-  present  prices  of  the  issues  which  bankers,  have  secured  for  investment  gtrated  that  in  the  West"  as  well  as 
ment  bonds  at  94.141  and  Interest,  are  on  the^  average  more  than  8  1-2  five  hundred  share.s  of  the  7%  cumu-  ,^1,  East,  customer-ownenshlp 


^’1 


Features  oCAOurSerWee 


900  Branches — Serving  Canada  and  twenty  other 
cotmtriea  —  each  Branch  a  direct 
channel  of  first-hand  information. 

Credit  Reports — Confidential  credit  information  is 
available  through  our  special  de¬ 
partments. 

Private  Wires — Immediate  contact  with  important 
commercial  centres  in  Canada,  the 
United  States  and  Cuba. 

The  Royal  Bank 
of  Canada 


Diversification  in  Investment 
Is  as  Necessary  as 
Diversification  in  Y our  Crops 


The  intelligent  farmer  takes  much  of  the  uncertainty  of  farming 
today  by  diversifying  his  crops.  He  knows  from  experience  that 
the  successful  farmer  does  not  concentrate  on  any  one  crop. 

The  intelligent  investor  protects  his  income  and  safeguards  his 
future  in  a  similar  manner  through  the  diversification  of  hla 
Investment. 

The  selection  of  suitable  investments  requires  time,  knowledge 
■nd  experience.  Most  individuals  are  not  equipped  to  judge 
the  relative  merits  of  investments,  and  os  a  result  often  pur¬ 
chase  poor  ones. 

The  forty-three  years’  experience  of  this  hou.se,  with  a  record 
of  no  loss  of  principal  or  interest  on  any  investment  during  thia 
, period  has  been  concentrated  on  an  issue  of  securities  yielding 
3Vk%  that  are  as  safe  and  sound  as  it  is  humanly  possible  to 
make  them.  They  are  safe,  because  the  security  back  of  them 
it  diversified  between  only  Government,  Municipal  and  Pro¬ 
vincial  Bonds  and  First  Mortgages — all  trustee  investments  in 
themselves. 

The  booklet  we  have  prepared,  entitled  "An  Investment  Trust,’* 
explains  this  unusual  bond  in  detail.  Vnu  rrve  it  to  yourself  to 
sand  far  a  copy  without  delay. 


GASTIMSONia 


urtmrt^ 


TheOidatt 

■oiKinouttliiCinMto 


SSKIMS 


SOOMYST. 


rOfVONTD 


Kindly  sand  me  a  copy  of  your  booklet,  "Tho  Invasbnant  Trasl.*’ 
I  mdarstand  thia  pUces  mo  under  no  obligation  whatever^ 

Name  .  , . .  e . .  . 


Harold  Lamb  &  Partners 


Bond  Issues — Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
Consolidations  and  re-hnancing 


CANADA  LIFE  BUILDING,  MONTREAL 


which  was  equivalent  to  a  cost  basis  h^^7  bonds  lative  preferred  stock  of  the  Central  |  possessed  a  strong  appeal  for  the 

of  4.97%.  Last  week  Montreal  re-  .  .®  Public  Service  Company  and  are  i  investor.  The  North  Western 

ported  a  sale  of  $6,700,000  of  hond.s  Nestors  have  ^en  cashing  Interest  offering  a  participation  at  $100  a  Ftllities  Company  of  Calgary  also 
on  a  cost  basis  of  4.81%.  The  Mont-  coupons  or  6%%  and  7/0.  share  for  the  79{  preferred,  carrying  ;  succsssfully  adopted  the  plan,  fol- 

real  issue  was  offered  to  the  public ;  a  bonus  of  50%  common  stock,  that ,  lowing  which  the  British  Columbia 


Increase  Your 
Income 


te  pe-tBTMtlag  ttmOm  mamtar- 
tng  tm  Jmmmarr,  tootc  well  to 
the  tBeeme-retimi  yon  wUl 


KotUng  leoa  than  7%  per  an- 
nnm  shonM  aattafy  yon. 

muted  Ftrat  Mortgage  Boada 
pay  7%  and  eaaure  yon 
nafety  of  principal. 

They  are  aecnred  by  a  40<;li 
auugln  ot  exeeaa  aeenrity 
▼alne  In  aeiected,  laeome- 
henrlag  city  propertyi  they 
are  anrronnded  hy  every 
aafegnard  ever  devlaed  by 
the  legal  profesaloai  they 
are  the  ehligatfoas  of  rea- 
ponafhle  property  ownera. 
and  imcONDl'nONAI.I.T 
CtUAHAIfTEED. 

Jjet  na  aend  yon  detalla 

of  laanco  being  offered 

now. 


United  Bond 

Company  Limited 

HOWARD  C.  WADE. 
Praldcnt 

'  WM.  BROWN,  , 

Vice-Pieaidcnt  and  Manager 

M7  Bay  Street  -  -  ‘TOBONTO 

impwlal  Bank  Bldg.  -  WINDSOR 


rr^stlTaTis  Of  4“.81%:"  The  Mont:|  -upons  of  6%%  and  7%. 
real  issue  was  offered  to  the  public 
last  week  at  a  rate  to  yield  i.72^'c.  ! 

Easier  Money  Conditions.  Bond  Brevities 

It  Is  clear  that  considerable  pro¬ 
gress  has  been  made  by  bond  prices 

during  the  past  year.  In  the  past  SUGGESTING  City  of  Wlndsoi 
month  or  six  weeks  the  advance  In  bonds  for  January  investment.  Do 


. . .  is,  5  shares  of  common  with  each  10  1  p:ieetric  staged  their  remarkable  ! 

U  J  R  A  *♦*  shares  of  preferred.  This  common  campaign.  Then  the  movement  | 

OOnG  OrCVlllCS  stock,  which  is  being  offered  as  a  swung  back  to  Eastern  Canada  when  I 

-  bonus,  is  listed  on  the  Montreal,  To-  the  Montreal  Light.  Heat  and  Pow- 

tjTTnr'TrQT'TMC  Pitv  nC  conto.  Cliicago  .and  Boston  Curb  Mar-  er  Company  conducted  a  campaign, 

kets  and  is  selling  at  $17  a  share.  to  be  followed  by  the  Dominion 
Central  Public  Service  Co.  is  a  Power  &  Transml.ssion  Company  of 


We  Recommend- 


prlcM  has  been  especially  marked  mteion  Securities  Co^ra^  furnish-  Hamilton,  and  then  again  by  the  I 

In  tli6  beginning  of  Docoinber  tne  Wln’dsor  is  on  the  Detroit  River,  .  Aipptrir  lleht  newer  sms  nnd  Winnineff  Klectric  Conmany  ' 

City  of  Toronto  sold  $7  700^00  of  directly  opp^ite  the  City  of  Detroit,  in  !dl^t  ^  there  j 

The  facts  all  point  toward  an  United  States  concerns.  In  the  fif-  August  31.  1926.  were.  I  ^  r.  j  e  1 

easier  money  market.  The  demand  teen  >x>ars  from  1910  to  1925  the  pop-  Gross  earnings . Canadian  Bond  Sales. 

for  high-grade  Canadian  bonds  Is  ulatlon  showed  more  than  a  three-  Operating  expenses.  .  .  .  j,-H)0,ab  j  An  analysis  of  Canadian  bond  sales 

particularly  keen  In  the  United  fold  increase,  rising  from  17..538  to  ,  '  |  up  to  .I.-xnuary  8,  1927.  compiled  by 

States  and  Canada  is  clearly  evident.  66,433.  During  the  same  period  the  Net  earninp.  •  •  •  •  1  A.  E.  Ames  &  Company,  shows  total 

The  plentiful  volume  of  investment  assessment  r(^e  from  $9,950,915  to  Less  prior  chaigcs.  .  .  l,58o,0o<  j  date  of  $7,414,683,  compared  with 

funds  readily  absorbs  all  offerings  $63,215,325  Bank  clearings  in  1921  '  $33,344,703  for  the  month  of  January, 

of  first-class  bonds  almost  as  soon  totalled  $162,485,000;  in  1!)25  tlie  Balance . $  405,804  ,  jgoG.  and  $48,024,799  In  1925. 

as  thev  come  on  the  market.  figure  was  $172,716,000.”  7%  Preferred  Stock.  .  106.204  ,  These  are  classified  as  follows  : 


Central  Public 
Service  Co. 


6%  Collateral  Trust 
Gold  Bonds 


Gross  earnings . $5,752,587  |  Canadian  Bond  Sales. 

I  Operating  expenses.  ...  3,460.716  1  An  analysis  of  Canadian  bond  sales 

*  j  up  to  .T.-xnuary  8,  1927.  compiled  by 

•Net  earning.^ . $-...91,871  j  j,^  Ames  &  Company,  shows  total 

-ess  prior  charges.  .  .  1,886,067  j  of  $7,414,083,  compared  with 

- - I  $33,344,703  for  the  month  of  January, 

Balance . $  405,804  ,  iggc.  and  $48,024,799  In  1925. 

%  Preferred  Stock .  .  106.204  These  are  classified  as  follows  : 

'rills  shows  the  TCv  preferred  divl-  Government,  $1,468,500;  municipal, 
end  earned  3.8  times.  $5,916,183. 

- - - -  Of  the  total  there  were  .sold  in 

ANOTHER  BOND  HOUSE  Canada.  $1,500,000;  in  the  United 
CATERING  TO  WOMEN  States,  $5.914,G8'3;  and^in  Great  Brlt- 


$2,291,871 

1,886,067 


I  as  they  come  on  the  market. 

United  Bond  to  Finance 


It  is  suggested  by  John  Foster 


Several  New  Buildings  |  Dullis,  formerly  counsel  on  repara-  ANOTHER  BOND  HOUSE 


It  Is  reported  that  the  Hudson’s  i  Bon  and  financial  matters  at  tlie 


Bay  Company  has  optioned  the  cor¬ 
ner  of  Bloor  and  Bay  streets  for  a  can  investors  in  German  sccuriUcs  Wililams,  Fartruige  &  i  "‘th;’ following  is  a  comnarisnn  nf  I  T>  TWTIT*  O  O 

Toronto  store.  On  the  opposite  cor-  should  consider,  in  so  far  as  rele-  Limited.  Montreal,  announce  that  »  gales  by  months^durllig  the  nast  thrS  IV.  Cl.  HClllilClNl^jlV  &.  C-*Cl. 

ner  Is  the  Bloor  Building,  first  vant  to  the  particular  i.ssue  in  ques-  department  has  been  opened  for  the  curing  tne  past  three  I  Kw*  K  KV/K-JAmA 


Paris  peace  conference,  that  Amej-i- 
can  investors  in  German  securities 


$7  Dividend  Series 
Preferred  Stock 

Without  Par  Value 


dend  earned  3.8  times. 


Williams,  Partridge  &  Rapley, 


uin,  $ . 

The  following  is  a  comparison  of 


Price:  97  and  Interest  Without  Par  Vali 

To  Yield  Over  6.30% 

This  company  serves  a  population  of  some 
300,000  in  communities  in  Illinois,  Wisconsin, 
Michigan,  Indiana,  Maine,  New  York  and  New 
Brunswick  with  power,  gas,  electric  light,  water, 
railway  and  heat. 

We  consider  the  purchase  of  these  securities  at 
present  prices  will  prove  very  profitable.  Please 
fill  in  the  coupon  below  for  full  particulars. 


ner  Is  the  Bloor  Building,  first  vant  to  the  particular  i.ssuc  In  qu 
mortgage  bonds  for  which  were  un-  tlon: 

derwTitton  by  the  United  Bond  Com-  1-  The  ‘‘first  charge”  created 
pany  of  Windsor  and  Toronto.  Article  248  of  the  Treaty  of  V 

This  Bloor  Building  is  practically  sallies  in  favor  of  all  treaty  costs; 
completed  now  and  has  Increased  *  2.  The  assignment,  under 
in  value  considerably  since  Wni.  Dawes  Plan,  of  certain  specified 
Brown,  vice-president  of  the  United  venues  of  the  Reich ; 

Bond  Company,  decided  to  handle  3.  The  charge  in  favor  of  railroad 
the  Issue.  bonds  created  by  the  Dawes  Plan; 

Several  more  buildings  of  the  4.  The  charge  in  favor  of  industi 


tlon:  '  convenience  of  women  investors.  I0‘>c  1927 

1.  The  "first  charge”  created  by  This  department  will  be  under  the  $  $  j  * 

Article  248  of  the  Treaty  of  Ver-  direction  ot  Miss  Pliebe  Gross.  She  -la''.  46,024,799  .•?.'l..'?44,79.‘!  *7.293.500 

sallies  in  favor  of  all  treaty  costs;  will  have  at  her  disi>osal  the  exiierl-  ig'120'oy  . 

♦  2.  The  assignment,  under  the  ence  and  co-operation  of  the  mem-  Apr.  52!614!815  eoiiGsiofiS  !!!!!!!! 

Dawes  Plan,  of  certain  specified  re-  hers  of  the  firm.  May  17,0B9.884  38,152,128  . 

venues  of  the  iteich; - -  y“}’-  Ko'fQo’qfii  . 

3.  The  charge  in  favor  of  railroad  .MEETING  OF  I.B.l.of  A.  au^.  tMit  cg8  isisoJlbse  . 

bonds  created  by  the  Dawes  Plan;  A  mid-winter  meeting  of  the  Board  Sep'.  106.510.903  59. 401. 377 


Several  more  buildings  of  the  4.  The  charge  in  favor  of  industrial  of  Governors  of  the  Investment 
same  type  as  the  Bloor  Building  will  debentures  created  by  the  Dawes  Bankers  of  America  will  be  held  in  Dec! 


11,875,901  68.916.641 

21.141,176  17,870.090 


be  erected  shortly  in  Toronto  and  Plan ; 


other  western  Ontario  points. 


Chicago  on  January  19th  and  20th. 


Montreal:  Limited  New  Torkt 

,  Investment  14 

St.  Francois  Xavier  _  - 

Bankers  WaU  street 

MAln  0123  DIRKCT  PRIVATE  WTIIES  Rector  4001 
Correspondents:  Pnsk  and  Walbrldge 
Members  N.Y.  .Stock  Exchange. 

Please  send  me  full  particulars  regarding  the  Bonds  and. 
Preferred  Stock  of  the  Central  PubUc  Service  Co. 


5.  'I'he  equalization  charge  created  While,  of  necessity,  one  or  two  com-  a  discussion  of  Internal  problems 


first  mortgage  bonds  for.  which  will  by  German  legislation  in  aid  of,  but  mlttees  will  have  reports  to  make,  having  to  do  with  the  relations  of  I 

be  underwritten  by  the  United  Bond  not  under  compulsion  -from,  the  it  is  quite  probable  that  the  greater  dealer  to  dealer,  and  problems  arts- 1 

Company.  Dawes  Plan.  part  of  the  time  will  be  devoted  to  ing  within  the  member  houses.  , 
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REORamnOK  PRICE  SPREAD  III  iS.” 

AP  P  ADIT  A I  DAD  l  announcing , the  proposals  of  the  dl-  CTD  A  MFDP  CTAAVC  voting  si 

Ur  tAlllAL  rUK  rectors,  which  l*  signed  by  the  pre-  exchange 

V*.  Vila  aiiiai  *  vii  sldent,  W.  A.  Tooke,  reads  in  part;  k/l  vviiv 

TAA^C  DDATIICDC  "Your  directors  have  had  under  DIT77I  C  TA  CTDCDT  the  Votli 
lUUfmL  DltUinLllU  consideration  for  some  time  past  the  III  tirrl  seem  to 

question  of  dealing  with  the  keen- 1  common 

mulated  dividends  on  the  preferred !  -  because  i 

Propoae  to  Ci^italize  Arrears  on  shares,  amounting  on  December  31.  j  Looking  For  Reason  Why  Vot-  trust,  the 

Preferred  by  Distribution  ^“-AftSr  having  given  our  best  con- ;  ‘"S  Trust  Should  Sell  So  Much 

No*par  Comnton  slderatlon  to  the  question  your  dl- 1  Below  Regular  Com.  Stock.  same  lev 

—  -  rectors  are  convinced  that  It  would  1  posslbillt 

ONE  FOR  EACH  TWO  HELD  ^ j"  '’ft  interests  of  the^  com- 1  CHANCE  FOR  INVESTOR  fe  trust 

pany,  and  of  all  its  shareholders,  to  believed 

^  -  eliminate  these  arrears  and  to  dls- 1  •  “  would  b 

Common  Shareholders  to  Have  tribute  among  the  preferred  share-  j  Should  Trust  Agreement  Not  Be  therefore 
Holdinss  Cut  bv  Three-fifths  holders,  no-par  value  common  stock ,  Extended,  Voting  Trust  Cer-  Votl 

company’s  preferred  I  Hficates  are  Cheao  Buv _ Ren-  The  co 

— Resume  Dividends  on  Pre-  shareholders  will  participate  on  a!  nncaies  ^eap  uy  p  i  gt^^^ 

ferred  Right  Away.  fair  and  equitable  basis  In  the  fu- j  resents  Half  Outstanding  Com. , 

_  ture  earnings  and  prospects  of  the  |  -  [  outstandli 


Preferred  by  Distribution  of 
No-par  Common 

ONE  FOR  EACH  TWO  HELdI 


ferred  Right  Away. 


PRICE  SPREAD  IN 
STEAMERS  STOCKS 
PUZZLE  TO  STREET 


ing  Trust  Should  Sell  So  Much 
Below  Regular  Com.  Stock. 

CHANCE  FOR  INVESTOR 


tificates  are  Cheap  Buy — Rep-  j 
resents  Half  Outstanding  Com. , 


has  already  been  extended  from  r  f  i p  s  f  rvr  flTAfin  1 
Jan..  1913,  to  Jan..  1929.  thus  de-  HpAVY  INI.RKAM*. 
laying  the  period  before  ordinary  •  A  ais VliUrikWJ 

v^oting  shares  will  be  available  In  CMDI  TDDC  AIITDflT 
exchange  for  the  Trust  certificates.  j|HPL  I  PK A  ll|J  I  KIJ  I 

From  the  Investment  standpoint,  vstavajaajasv  waa  va 

the  Voting  Trust  certificates  would  - 

seem  to  be  attractive  In  relation  to  Production  Figures  For  1926 
common  shares  at  prevailing  prices.  aii 

because  under  the  conditions  of  the  Show  Big  Gain  in  All  Metals 
trust,  the  exchange  is  to  be  made  In  ——Recent  Improvement 

two  years,  wlien  all  holders  of  coin-  - 

nion  shares  will  he  placed  bn  the  Production  figures  of  Consolidated 


One  more- Canadian  corporation  is  i 

_ _ As  to  the  common  shareholders,  j 

cleaning  shop  In  an  effort  to  ab-  ormoro  rtf  au-iaaTiHa  ari+tirttit ; 


investors  paying 


uuuinion  snares  ai  prevailing  prices,  cUrt,...  d:.-.  All  ail.>i..I- 

because  under  the  conditions  of  the  Show  Big  Gain  in  All  Metals 
trust,  the  exchange  is  to  be  made  In  —Recent  Improvement 

two  years,  wlieii  all  holders  of  coin-  - 

nion  shares  will  he  placed  bn  the  Production  figures  of  Consolidated 
same  level.  Of  course,  there  is  a  Mining  and  Smelting  Company  ofj 
possibility  as  stated  of  the  period  of  Canada,  Limited,  for  the  fourth 
the  trust  being  extended,  but  it  is  quarter  of  1926  and  for  the  full  year 
believed  that  any  such  proposal  reveals  a  continuation  of  the  steady 
would  be  very  unpopular  and  is  gain  in  output  of  this  outstanding 
therefore  unlikely.  mining  organization  and  promises 

Voting  Trii.st  .4grcenieiit.  well  for  the  profit  and  loss  account 
The  common  stock  Issue  of  Can-  and  balance  sheet  which  will  be 
ada  Steamships  is  125,000  shares  au-  placed  before  shareholders  within  a 
thorlzed,  of  which  120,000  shares  are  few  weeks. 

outstanding.  In  an  agreement  dated  While  production  of  copper  and 
January  19,  1914,  between  the  Fi-  gold  show  further  slight  declines  for 


uieauiuK  »uup  lu  au  niivii  ui  au-  -  ,, ...  ,  ,  points  more  for  Canada  Steamships  dellty  Trust  Co.  of  Canada,  Ltd.,  the  the  4th  quarter  of  the  year  as  com- 

sorb  full  benefit  from  the  period  of  arrears  or  dividends,  wltnotn  ;  ponimon  shares  than  for  the  Voting  London  Advisory  Committee  of  Can-  pared  with  the  preceding  quarter. 

Industrial  activity  which  consensus  proposed  arrangement,  would  ^  which  have  the  same  ada  Steamship  Lines,  Ltd.,  and  the  lead,  zinc  and  silver  reveal  a  maln- 

of  opinion  indicates  Is  only  gather-  „  !  Investment  values?”  This  question  Royal  Trust  Co.,  58,349  shares  are  tcnance  of  the  consistent  and  wide 

ln«  momentum  in  the  Dominion  at  5^’’  a',  raised  during  the  past  week  by  held  by  the  Royal  Tru.st  Co.,  against  Increase  which  has  been  evident  for 

present,  announcement  having  been  company.  Having  regard  to  ine  ^  leading  Montreal  broker.  wlrjch  trust  certificates  have  been  the  past  2  years,  and  the  figures  for 

made  during  the  past  week  by  di-  mnn  '  *  The  Street  has  been  considerably  Issued.  The  holders  of  the  trust  cer-  the  year  show  heavy  gains  in  all 

rectors  of  Tooke  Bros.,  Limited,  of  a  tificates  h.-ive  been  issued.  The  metals  produced  by  the  company  over 

o  snarenoiaers  or  me  companj  is  so  j  -  stonmoViino  nrHInnrv  common  holders  of  the  trust  certificates  have  tho  vonr  loui;  Mrifwithatonaino-  tVio 


reorganization  of  capital  with  a  ^  j  f^  Steamships  ordinary  common  holders  of  the  trust  certificates  have  the  year  1925.  Notwithstanding  the 

view  to  Clearing  off  arrears  on  the  TfP  frt  thoir  '  Voting  Trust  common  which  no  right  to  vote  upon  these  shares,  record  output  of  lead  and  zinc  dur- 

preferred  stock,  which,  at  the  end  of  fu!  ®  w  snhtinn  '  recently  developed  and  has  been  the  right  to  vote  being  vested  ex-  Ing  1925,  production  last  year  showed 

last  year,  totalled  $350,495.  V,  Z  f!  ho  '  accentuated  during  the  advance  of  cluslvely  In  the  hands  of  the  Lon-  gains  of  20  per  cent.  In  the  former 


last  year,  totalled  $350,495. 


I  equity  in  the  company  by  subtsan- 
ftlally  the  same  amount  as  is  to  be 


The  plan  Is  briefly  to  capitalize  Jrofo'^roa  I  ‘he  past  few  days.  No  satisfactory  |  don  Advisory  Committee,  or  its  nora-  and  over  60  per  cent.  In  the  latter; 

rt..  I  ulsuriDUT©a  aiTiongsi,  ine  pr€ierreu  ,  nf  o  nf  na  Inppa.  h  thovAi  woo  rtni^r  o 


ari-ears  on  preferred  by  Issuing  to 
shareholders  4,926  shares  of  new  s^arenoiaers. 
no-par  common  stock  on  the  basis  Value  Behind  Common.  j  being  paid  for  these  shares  is  forth- 

or  1  share  for  each  2  shares  of  pre-  xhe  proposed  changes  in  the  capi-  coming.  It  has  been  suggested  that 
ferred  stock.  Under  the  plan  com-  tal  structure  are  summarized  as  fol-  it  is  largely  a  reflection  of  supply 
mon  shareholders  will  have  their  lows:  ^nd  demand  for  shares  available  on 

holdings  cut,  the  proposal  being  to  “Xo  extinguish  the  arrears  of  pre-  the  market.  .This  would  indicate 


explanation  of  a  difference  of  asj  Inees. 
much  as  4  points  between  the  prices  I 
being  paid  for  these  shares  is  forth-  irPAi 


lees.  h  there  was  only  a  negligible  quantity 

-  of  copper  produced  In  1926,  so  that 

FR  Alinill  FNT  ^AI output  of  this  metal  during  last  year 
1  IVnUDULljll  1  u/lLLJ  was  practically  all  Increase,  gold 

HF  WFCTFPN  QTrtFY  production  was  up  over  150  per  cent., 
Ur  TTCjlLllll  OIULIV  and  sliver  up  almost  50  per  cent. 

-  Production  figures  for  the  full  year 

Calgary,  Alta. — Indignation  Is  ex-  1926,  compared  with  the  preceding 


issue  2,600  shares  of  the  new  no-par  ferred  dividend  up  to  and  including  that  the  public,  encour.aged  by  spec-  Calgary,  Alta.— Indignation  Is  ex-  1926,  compared  with  the  preceding 

stock  to  holders  Of  the  junior  seen-  December  31,  1926,  and  all  the  par  ulative  optimism,  was  buying  com-  pressed  in’  Calgarv  becau.se  of  an  Im-  ^oar,  as  shown  in  the  statement  Is- 

rity  on  the  basis  of  2/5  of  a 'share  value  common  stock  issued  and  iin-  mon  shares  without  appreciating  puej  assumption  that  there  might  be  sued  by  the  company: 

for  each  old  $100  par  common  share  issued.  ‘lint  1-“!?  Voting  Trust  shares  have  collusion  in  Alberta  with  regard  to  1926  1926  inc 

outstanding.  It  is  the  hope  of  dl-  -Xo  create  10,000  shares  of  no-par  an  equal  value  so  far  as  dividends  fraudulent  sales  of  Western  stocks  yfnc 

rectors  that  consummation  of  this  value  common  stock,  of  which  7.525  are  concerned.  and  lands  as  part  of  an  organized  Copper  (tons)  10.561  iga  io1?s 

plan  will  mean  Immediate  resump-  shares  are  to  be  issued  and  dealt  Investment  Possibilities.  drive  by  crooks  in  Great  Britain  and  Gold  (oz*  )  51.770  20,616  3i’254 

tlon  of  dividends  on  the  preferred  with  as  follows:  4,925  shares  to  be  Under  these  circumstances,  it  Eastern  Canada  Silver 


plan  will  mean  Immediate  resump-  shares  are  to  be  issued  and  dealt  Investment  Possibilities.  drive  by  crooks  in  Great  Britain  and  Gold  (ozs.)  ei.TTO  20,616  31  254 

tlon  of  dividends  on  the  preferred  with  as  follows:  4,925  shares  to  be  Under  these  circumstances,  it  Eastern  Canada.  ^  coi-joTe,- 

stock,  and  that,  in  this  way,  the  issued  to  the  preferred  shareholders  would  be  possible  for  those  with  Warning  that  such  campaign  was  b.9i3, -72  4., 04,636  2,208.637 

new  common  stock  which  will  have  on  the  basis  of  one  share  for  every  knowledge  of  the  situation  to  sell  contemplated  was  contained  in  aca-  Pniiowino-  am  tVio  T.7rta.,rtt<  „  t- 

a  substantial  equity  beliind  it  and  a  two  shares  of  preferred  stock  out-  ordinary  common  shares  at  one  pie  despatch  from  London  and  in  an-  „  '  for  th!,  fourth 

definite  hope  of  future  return,  will  standing.  In  complete  .settlement  for  price  and  buy  Voting  Trust  shares  gwer  thereto  John  H.  Hanna,  secre-  rnmnamd  ^  Quarter  of  1926, 

make  up  to  some  extent  in  market  the  accumulated  arrears  of  diridend  ;  at  a  lower  price  without  sacrificing  tary  of  the  local  board  of  trade,  de-  /'0*'’‘®sPOUdlng 

value  for  the  loss  In  face  value  of  up  to  December  31.  1926;  2,600  ultimate  voting  rights.  Or,  It  may  clared  that  Western  boards  of  trade  “uarier  oi  tne  preceding  year: 

holdings.  shares  to  be  issued  to  the  holders  of  possibily  be  that  there  Is  some  maintained  information  bureaus,  4th  Ousr _  1925  Inc. 


In  Bi*9t  Interests. 


information  bureaus,  4th  Quar. _ 


J3GOU1U  LUC  piuu  DC  dypiuvcu,  tuc  - ^  A  V  T.  L  t  A  .  .  - - -  —  -  —  Conner 

outstanding  capitalization  of  the  outstanding,  being  two-fifths  of ; - - — . .  potential  investors  or  settlers.  (tons) 

company,  which  at  present  consists  u  share  of  nenv  no-par  value  stock  i  i^to  effect,  of  resuming  payment  of  These  bureaus  are  especially  de-  Gold  (ozs.) 
or  $325,000  of  7  per  cent,  first  mort-  ®uch  share  of  the  present  com-  j  the  regular  dividends  on  the  pre-  signed  to  protect  the  public  against 

gage  "bonds,  $985,000  of  7  per  cent,  tuon  stock  now  outstanding;  the  re- i  ferred  stock  accruing  as  and  from  fraud.  Similarly  the  Calgary  Oil  _ _ 

cumulative  preferred  stock,  and  malning  2,475  share.^  shall  remain  |  January  1,  1927,  the  first  instalment  Exchange  operates  an  information  • — D 

*650,000  of  $100  par  common  stock,  available  for  issue  to  meet  the  fu- 1  of  dividend  to  become  payable  April  bureau  to  protect  those  w'ho  con- 

will  then  be  as  follows;  $325,000  of  requirements  of  the  compan.v.  j  i5_  in27.  for  the  quarter  ending  template  putting  money  into  oil  ^ 


1926 

1925 

Inc. 

33,394 

30,214 

3.180 

16,642 

12,243 

4.399 

2,309 

183 

2,126 

11,687 

8,219 

3.468 

cumulative  preferred  stock,  and  nialning  2,4(5  shares  shall  remmi 
*650,000  of  $100  par  common  stock,  available  for  issue  to  meet  the  fu 


oz.s.)  1,844,119  1,966,766 
• — Decrease. 


MONTREAL  TRUST  ANNUAL. 

The  annual  general  meeting  of 


will’then  be  as  follows;  $325,000  of  requirements  of  the  compan.v.  j  i5_  in27.  for  the  quarter  ending  template  putting  money  into  oil  .  _ 

bonds:  $985,000  preferred  stock,  and  “The  scheme  of  arrangement  has  j  March  31,  1927.  stocks.  Representatives  of  these  JIUJ^IKEAL  TRUST  ANNUAL. 

7.625  share.s  of  no  par  common.  Al-  met  w’ith  the  unanimous  approval  of  j  “The  elimination  of  these  accumu-  bodies  state  that  if  those  who  are  The  annual  general  meeting  of 

though  no  mention  is  made  in  the  your  directors,  who  in  view'  of  the  lated  arrears  results  In  placing  a  considering  investing  money  in  shareholders  of  the  Montreal  Trust 

official  announcement.  It  may  be  present  earnings  and  future  pros-  substantial  value  behind  the  no-par  Western  securities  or  land  take  the  Company  will  be  held  on  Tuesday 

presumed  that  advantage  will  be  pects  of.  your  company  have  ex-  value  common  shares,  and  brings  trouble  to  make  use  of  their  bu-  January  18,  at  12  o'clock  noon  in 

taken  of  the  capital  reorganization  pressed  their  intention,  if  the  them  into  direct  line  for  participat-  reaus,  there  need  be  no  fear  of  any-  the  Board  Room  of  the  Royal  Bank 

to  eliminate  from  the  balance  sheet  scheme  of  arrangement  is  carried  ing  in  the  profits  of  the  company.”  one  being  fleeced.  of  Canada. 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS: 

Lachine  Locks,  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
nnd  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Ynneonver. 


CTEEL^z/i^/IRON 
.  PRODUCIS 

\  ofeveni  description 


Saies  Offices 

HAMILTON  MONTREAL  TORONTO 

WINNIPEG  VANCOUVER  VICTORIA 

HALIFAX  ST.JOHN 


AN  ADI  AN 


TRAINS  '  HOTELS  ^  TELEGRAPHS  ^  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


.POOCUPtNC 


•AM«vM^ 
oo»<a*»  wr»-  Ml 


.  WMWAmH  *041%  ^ 

wo«TM*nwc4Miao^eowe^  avo. 


MK  nimotoH  vom.* 

I  u-rp. 


."(§1=7  . 


MpWrM  K  •  tioft 
U««UT  tf  eoWK^C* 


_Ain«Ly;:=). 


iinni]  t/ 


VOUMTAI^TALkS 

co.ivp. 


ewu.rALt.s  '' 

OrvNalA*  HOmtAC  Ah 


.  co.v.-ro.  •avion  (f  -• 


tr,  jcoiMt  OtANndB 

OTTAWA-  < 


wmiii- 


•TrtWA  •  »^mtocai. 


CWAUOflORWti^ 
OTTAWA  fc* 

eewait  CO.  ATP 


Ottawa 


ToaoaiP 


MAMIUrON 

. 


lake  ^HTTAftlO 


Mi-ttn  CawWiki.1.*  " 

! CO. i-To. 


Additional  Usum  $2,500,000 

POWER  CORPORATION  OF  CANADA 

LIMITED- 

6%  Cumulative  First  Preferred  Stocit> 

Price  96  to  yield  6,25% 
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POWER  CORPORATION  OF  CANADA,  LIMITED, 
owns,  controls,  or  has  substantial  interest  in  twenty-four 
hydro-electric  generating  plants  of  growing  and  prosperous  companies 
located  in  the  Provinces  of  Quebec,  Ontario,  Manitoba  and  British 
Columbia.  The  combined  installed  capacity  of  this  system  is  equal  to 


approximately  one-tenth  of  Can^a’s  present  total  hydro-electric  power 
development.  These  companies  have  an  installed  capacity  of  435,000  h.p. 
with  an  ultimate  capacity  of  700,000  h.p.  They  serve  a  population  of  over 
1,000,000 and  have  gross  earnings  annually  of  nearly  $13,000,000.  This  issue, 
the  senior  security  of  the  company,  combines  safety  with  diversification. 
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Water  power  is  a  basic  industry  which  converts  waste  energy  into  a  wcalth-^producing  product, 
which,  while  used,  is  never  consumed  and  for  whiich  there  is  an  ever-increasing  demand. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 
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ESTATE  AFFAIRS 

ARE  GIVEN  UNDIVIDED  ATTENTION 

WHLN  this  Company  is  entrusted  v/ith  the 
duties  of  Executor  and  Trustee,  the  un¬ 
divided  attention  of  our  officers  and  those  in  our 
organization  who  are  specialists  in  Estate  procedure 
is  given  to  carrying  out  your  expressed  wishes.  Act¬ 
ing  as  Executor  and  Trustee  is  our  principal  business, 
and  we  also  provide  that  quality  of  personal  service 
which  the  maker  of  a  Will  would  wish  his  family  or 
other  beneficiaries  to  receive.  If  there  is  any  prob¬ 
lem  in  connection  with  your  Estate  we  cordially  invite 
you  to  confer  with  us  about  it.  Neither  expense  nor 
obligation  is  entailed  in  seeking  this  counsel. 

Montreal  Trust  Company 


11  Place  d’Armes,  Montreal 


feiR  HERBERT  S.  HOLT 
Presidin' 


A.  J.  BROWN,  K.C. 

Vice-President 


F.  G.  IX>NALDSON 
General  Manager 


'I?  BOND  AND  SALES  CORPORATION,  LIMITED  ( 
Dealers  in 

Canadian  Government  Municipal 
and  "‘Dollar  for  Dollar”  Bonds 

CORRCSPONDCNCC  INVJTEO 

34  KING  ST.  EAST.  TORONTO 


Sir  John  Willison,  Kt.  LLD. 
President 


SinONS  ALARMED 
AT  QUEBEC  CROWD 

Rather  Hysterical  Attack  Upon 
Carillon  Project  by  Holders 
of  Canal  Charter 


Toronto— Declaring  that  the  Na¬ 
tional  Hydro-EIectiic  tJ-ompany  of 
Montreal  is  striving  to  render  inef¬ 
fective  tlie  charter  of  the  Montreal, 
Ottawa  &  Gcogian  Bay  Canal  Com- 
jiany.  Harry  Sifton,  so'n  of  Sir  Clif¬ 
ford  Sifton,  on  behalf  of  the  latter 
interests,  gave  The  Globe  a  rather 
hysterical  interview  in  reply  to  a 
^  pecial  despa ch  from  Ottawa,  which 
appeared  Saturday  morning.  He 
say.s  there  is  a  group  of  capitalists 
is  Quebec,  who  have  sought  to  con¬ 
trol  tlio  Government  of  Canada  for 
the  purpose  of  running  “this  coun- 
iry  to  suit  themselves,”  and  “having 
failed  in  political  Intrigues,  it  ap¬ 
pears  that  what  they  want  now  is. 
not  the  right  to  govern  Canada  fair¬ 
ly,  bin  the  right  to  exploit  it."  He 
urges  a  speedy  investigation  'in  the 
interests  of  the  people." 

"T  would  like."  he  said,  “to  refer 
if)  the  following  words  in  the  des- 
'.laich:  "The  Siftons  are  of  course 

no  longer  .serionsly  interested  in  the 
].r,rcl>  canal  features  of  the  Geor- 
gi;in  Bay  charter."  1  wish  to  make 
ihe  stalciiient  that  these  words  arc 
strk:il.t  untrue,  ^'he  Canal  Company 
is  vitally  interested  in  the  canal  fea¬ 
ture  of  its  scheme. 

The  situation  on  the  Ottawa  River 
ir  sinntly  this;  The  Montreal,  Ot¬ 
tawa  <!c  Georgian  Bay  Canal  Com¬ 
pany  is  a  company  chartered  by  the 
Covernment  to  construct  a  waterway 
froii  IMontreal  to  the  Georgian  Bay. 
Tis  charter  is  of  very  long  standing 
and  has  been  frequently  renewed  by 
various  Parliaments.  The  rights 
are.  therefore,  absolute  and  cannot 
bo  altered  except  by  an  act  of  Par¬ 
liament. 

“The  charter  gives  the  company, 
tlie  right  to  develop  the  water  pow¬ 
ers  on  the  route  of  the  canal.  These 
water-power  rights  are  also  abso¬ 
lute  and  incontestable,  but  secondary 
to  the  right  to  construct  the  canal. 

Lease  Subsequent  to  Charter. 

“The  National  Hydro  -  Electric 
Company  holds  a  le.ase  from  the 
Federal  Government  of  the  water 
powers  at  the  Carillon  section  of  the 
Ottawa  River,  but  this  lease  was 
gi  anted  subsequently  to  the  charter¬ 
ing  of  the  canal  company,  and  is,  In 
my  opinion,  valueless  as  long  as  the 
canal  charter  is  In  existence. 

“The  canal  company  has  applied 
for  the  approval  of  its  plans  for  the 
construction  of  the  canal  and  water 
powers.  I  have  no  doubt  that  the 
National  Hydro  Company  would  like 
the  canal  charter  cancelled  and  only 
its  rights  confirmed. 

Proposes  to  Start  Canal. 

"If  the  Government  approves  the 
plan  of  the  Canal  Company,  a  start 
shall  have  been^nade  to  give  Can¬ 
ada  the  great  Georgian  Bay  Canal. 
'I'he  water  powers  on  the  Ottawa 
River  will  be  developed  and  avail¬ 
able.  The  immensely  expensive  and 
valuable  canal  will  be  constructed 
without  the  expenditure  of  one  dollar 
of  public  money.” 

Mr.  Sifton  goes  on  to  express  the 
fear  that  the  Ontario  Hydro  which, 
he  says,  was  organized  to  combat 
the  old  power  interests  In  Ontario  Is 
now  sacrificing  its  high  motives  to 
the  power  groups  of  Quebec,  etc., 
etc. 


STOCK  BROKERS 

YannB  married  man,  Kood  connec- 
tloiiK,  dCMlrra  aKKorlatlon  with 
Montrrnl  Stock  Hxchnnftc  Hoase 
either  for  KenernI  hoard  or  devei- 
opment  eurh  baitineMK.  Salary  con- 
alderatlon  sreondary  to  proapeet  of 
future  development.  Correspon¬ 
dence  eonfldentinl. 

Box  BO,  Financial  Times, 

Montreal. 
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Sir  William  Hearst  K.CM3. 
Vice-President 


I  C.  E.  Neill  Appointed 

Vice-Preadent  of  Royal 

i _ _  ■ 

A  feature  of  the  proceedings  at 
'  the  annual  meeting  of  the  Royal 
:  Bank  of  Canada  this  week  was  the 
I  election  to  a  vice-presidency  of  C. 
E.  Neill,  who  has  been  general  man¬ 
ager  of  the  bank  since  1916.  Mr. 
.Neill  since  joining  the  Royal  has 
seen  that  bank  grow  from  relatively 
small  proportions  to  one  of  the  big¬ 
gest  banking  institutions  in  Canada 
and  the  world.  He  was  successively 
manager  at  Vancouver,  supervisor 
of  British  Columbia  branches,  gen¬ 
eral  Inspector  of  Montreal  and  was 
in  1907  made  assistant  general  man¬ 
ager.  During  his  career  he  has  been 
closely  identified  with  some  of  the 
important  absorptions  made  by  the 
bank,  first  when  it  acquired  the 
Traders  Bank,  afterwards.the  Quebec 
Bank  and  more  recently  the  Union 
Bank. 

Mr.  Neill  finds  time  to  devote  to 
charitable  undertakings  where  his 
energetic  help  is  highly  regarded. 
His  advice  in  connection  with  fin¬ 
ancial  matters  has  been  of  distinct 
value  to  a  number  of  Montreal  in¬ 
stitutions.  He  take.s  a  live  interest 
in  athletics  and  just  this  ■^•eek  it  was 
announced  bat  he  bad  donated  a  cup 
!  for  tenni.s  competition. 

I  _ _ _ 

IMPROVED  YEAR 
CAN.PERMANENT| 

Profit  For  Year  Up  at  $967,725 
— Gain  of  $2,000,000  in 
Total  Assets 

The  annual  report  of  Canada  Per¬ 
manent  Mortgage  Corporation  for 
the  year  1926  reveals  another  record 
of  steady  progress  for  this  leading 
mortgage  institution,  showing  as  it 
does  a  moderate  increase  in  profits 
for  the  period  and  further  Improve¬ 
ment  in  the  already  strong  balance 
sheet  of  the  company. 

Profits  for  the  year  under  review 
amounted  to  $967,725  as  compared 
with  $946,167  in  1925,  and,  after  de-  | 
auction  of  the  usual  dividends  of 
$840,000,  profit  and  loss  balance  was  | 
shown  at  $222,529,  up  from  $94,803 
at  the  epd  of  last  ye|r. 

/  Total  assets  are  up  over  $2,000,- 
000  at  $50,613,510  as  compared  with 
$48,281,493,  an  increase  of  almost 
$4(000,000  In  mortgages  on  real  es¬ 
tate,  which  are  up  at  $42,950,547 
from  $38,958,514  being  responsible. 
Securities  held  show  a  decline,  gov¬ 
ernment  bonds  being  down  at  $1,- 
200,698  fropi  $2,234,582;  and  govern¬ 
ment  guaranteed  bonds  down  at 
$833,327  from  $1,153,986.  Cash,  on 
the  other  hand,  is  up  at  $1,860,897 
from  $1,532,600. 

Liabilities  to  the  public  are  up  at 
$35,680,981  from  $33,476,689,  sterling 
debentures  being  down  at  $13,672,- 
620  from  $14,019,054;  currency  de¬ 
bentures  up  at  $11,743,297  from  $10,- 
014,052  and  deposits  up  at  $9,398,- 
690  from  $8,575,232. 

Mortgage  Company  Wins 

Mennonite  Land  Case 

The  Saskatchewan  Mortgage  and 
Trust  Corporation,  Limited,  advises 
that  the  decisions  of  the  courts  in 
connection  with  the  Mennonite  land 
sales  case  have  been  favorable  to 
the  company,  that  the  financial 
statement  which  will  be- Issued  in  a 
few  weeks  will  show  considerable 
improvement  from  a  shareholders’ 
standpoint,  so  much  so  that  in’  the 
meantime  the  directors  have  felt 
justified  in  placing  a  substantial 
amount  to  reserve  and  declaring  a 
dividend  of  2^^%  for  the  half  year 
ending  December  31st,  1926,  or  at 
the  rate  of  5%  per  annum,  on  at 
par  vafue.  This  dividend  is  pay¬ 
able '  February  1st,  1927. 

DITIDEND  FOE  COCKSHVjTT 

Brantford — The  directors  of  the 
Cockshutt  Plow  Company  have  de¬ 
clared  a  dividend  of  4  per  cent,  for 
the  y«ar  1926  on  the  preferred  stock, 
pajmble  February  8th,  to  sharehold¬ 
ers  of  record  January  31st. 


ANTAGONISM  TO  i 
LOEWENSTEIN  IN  ^ 
EUROPEAN  PRESS  I 

Considerable  Opposition  to  Re¬ 
cent  Schemes  From  Public  i 
and  Financial  Journals 

HIGH  HANDED  METHODS  j 

Reported  Arrival  On  Tllis  Side' 
At  Early  Date  May  Forecast 
Direct  Action  On  Holdings  of, 
Brazilian  I 

-  I 

The  activities  of  Alfred  Loewen- 
stein,  the  Belgian  financier,  in  con¬ 
nection  with  the  Brazilian  Traction  j 
situation  are  once  mo^re  making  i 
their  presence  felt  in  the  recent  1 
heavy  outside  liquidation  which  has  j 
been  credited  to  this  source,  and  a  j 
report  that  he  is  due  to  arrive  in  ' 
New  York  in  the  near  future  would  j 
appear  to  forecast  something  In  tlie  ! 
way  of  direct  action  in  regard  to  | 

[  his  heavy  holdings  in  Brazilian.  ! 

Apart  from  his  fight  for  control 
j  of  Brazilian,  little  is  known  of  i 
known  of  lyoewenstein  and  his  va- 1 
j  rled  financial  schemes  in  Europe,  | 
although  more  has  been  heard  of  his  ! 

I  circus  tactics  in  the  matter  of  gain¬ 
ing  publicity.  A  mania  for  consoli- 
I  dations  and  mergers  is  apparent  in 
j  all  his  operations,  and  the  patch- 
[  work  nature  of  the  many  interests 
I  allied  with  and  controlled  by  Inter- 
I  national  Holdings  and  Investment 
I  Company  and  the  intricacy  of  his 
j  financing  plans  speak  volumes  for 
I  the  wide  difference  between  com- 
j  jiany  procedure  on  the  continent  and  | 
in  Britain  or  North  America.  His  i 
activities  have  been  characterized 
by  a  high  handed  policy  which  has  i 
over-ridden  any  timid  opposition  j 
that  may  have  developed,  and  to  this  ' 
fact  may  be  accounted  his  sue- 1 
I  cess  to  date  in  putting  over  his  va¬ 
rious  propositions. 

Recent  advices  from  London  and  i 
Brussels,  however,  would  Indicate  i 
that  the  investing  public  are  becom- 1 
ing  suspicious  of  his  methods  and  i 
that  strong  opposition  is  developing  ; 
to  his  more  recent  plans.  The  at- ' 
titude  of  shareholdei's  present  at , 
recent  meetings  and  the  policy  of ; 
the  financial  press  both  in  London  1 
and  in  Belgium  is  becoming  Increas- , 
ingly  antagonistic,  and  it  is  evident ! 
that  his  ultimate  Intentions  are  be- 1 
coming  the  subject  of  severe  scru¬ 
tiny.  ! 

High  Finance^ 

An  outstanding  example  of  Loew-  j 
ensteln’s  methods  was  a  meeting 
held  in  Brussels  on  Novem-  , 
her  20  for  the  purpose  of  offering  j 
shareholders  in  Tubize  Company  an  i 
exchange  of  shares  in  International  ; 
Holding  Company.  The  following ! 
from  "Truth”  of  November  24.  sets 
forth  the  peculiar  conditions  which 
attend  this  offer:  j 

"Since  the  uproar  connected  ■with  ! 
the  notorious  Cellulose  Holdings- 1 
Ceianese  controversy  public  interest ! 
i  in  the  matter  has  somewhat  died  ’ 
down,  but  it  is  evident  from  the  lat-  ; 
est  development  that  the  warfare  ‘ 
is  still  going  on.  The  Cellulose  i 
Holdings  Co,,  now  known  as  the  In-  j 
ternatio'nal  Holdings  and  Invest- ' 
ment  Co.,  is  issuing  4,242,000  new  1 
ordinary  shares  of  Is.  each  to  hold¬ 
ers  at  15s.  The  Holdings  Co.  was  ■ 
originally  formed  to  help  the  Brit-  | 
ish  Ceianese  Co.,  and  until  quite  re-  i 
I  cently  drew  most  of  its  revenue  i 
from  that  company.  Under  a  con- ! 
tract  with  the  Tubize  Co.  of  Bel-  | 
glum,  British  Ceianese  supplies  ace¬ 
tate  of  cellulose  to  tlie  Tubize  Co.  at 
a  profit  of  12l^  per  cent. 

“In  a  recent  speech  in  Brussels, 
Mr.  Alfred  Loewenstein,  chairman  of 
the  Holdings  Co.,  offered  on  behalf 
of  that  company  to  finance  the  Tu- 
hize  Co.  so  as  to  enable  them  to 
make  their  own  acetate.  It  should 
be  noted  that  the  necessary  funds 
are  to  he  raised  by  the  sale  of  Brit¬ 
ish  Ceianese  preference  shares,  orig¬ 
inally  received  from  the  British 
Government,  and  by  the  issue  of 
Holdings  shares  now  being  made 
here.  I  wonder  if  the  British  hold- 
lers  of  the  Holdings  shares  are  fully 
I  aware  of  this  Intended  use  of  their 
money.  I  am  under  the  impression 
that  it  was  made  a  point  in  the  fa¬ 
mous  controversy  that  the  Tubize 
Co.  was  not  a  direct  competitor  of 
British  Ceianese.  It  Is  now  calmly 
proposed  to  utilize  the  money  put  up 
to  British  shareholders  in  the  Hold¬ 
ings  Co.  to  strike  a  blow  at  British 
Ceianese  by  depriving  it  of  an  im¬ 
portant  customer. 

"In  the  same  speech  shareholders 
of  the  Tubize  Co.,  debenture  hold¬ 
ers  of  Barcelona  Traction,  and  Rio 
de  Janeiro  Tramways  Cos.  and 
shareholders  of  the  Brazilian  Trac¬ 
tion.  Light  and  Power  Co.  were  of- 
I  fered  an  exchange  into  the  securi¬ 
ties  of  the  International  Holdings  j 
Co.  The  offer  to  shareholders  of 
Brazilian  Traction  to  exchange  into 
shares  of  Mr.  Ix>ewenstein’s  Hydro- 
Electric  Securities  Corporation  has 
already  evoked  a  protest  of  an  un¬ 
usual  kind  from  the  Traction  Co. 
Further  developments  should  be 
worth  watching.” 

,  Losing  Public  Faith. 

« 

It  is  Indicative  of  Loewensteln's 
methods  that,  whereas  he  offered  at 
the  outset  of  the  meeting  to  reply  to 
any  objections  submitted,  he  sum¬ 
marily  closed  the  meeting  at  the  end 
of  this  statement,  thus  allowing  no 
discussion. 

Another  illuminating  commentary 
was  the  proceedings  at  a  meeting 
held  in  London  on  December  6  at 
which  shareholders  of  International 
Holdings  and  Investment  Company 
were  asked  to  approve  of  certain  al¬ 
terations  in  the  by-laws  of  the  com¬ 
pany  which  had  prevmusly  beeo  ap¬ 
proved,  at  a  special  meeting  In  Brus¬ 
sels.  by  European  shareholders.  The 
proposals  were  of  rather  a  sweep¬ 
ing  character  being  1)  to  increase 
the  borrowing  power  of  the  direc¬ 
tors  to  £2,000,000;  (2)  to  allo^  the 
issue  bearer  shares;  (3)  to  allovr 
dividends  to  be  paid  in  scrip; '  (4) 
to  permit  the  appointment  of  alter¬ 
nate  directors;  and  (6)  to  pemnit  2 
directors  to  act  for  the  whole  board, 
consisting  of  10  members.  The  meet- 


J.  F.  WESTON. 

Managing  Director  The  Imperial 
Life  Assurance  Company,  whose 
annual  meeting  was  held  this 
week. 


i  ing  -was  presided  over  by  the  secre- 
I  tary  of  the  company,  John  G.  Ra- 
!  phael,  and,  .on  a  show  of  hands  at 
I  the  close  of  the  meeting  for  ap¬ 
proval  of  the  proposals  it  was  ebarg- 
i  ed  that,  although  the  resolution  had 
;  been  defeated  by  one  vote,  the 
!  chairman  had  announced  Its  car- 
I  rlage  by  a  majority  of  two.  Ulti- 
I  mately  a  poll  of  shares  represented 
gave,  naturally,  an  overwhelming 
majority  for  the  resolution. 

It  appears  obvious  that  little  sup¬ 
port  from  English  shareholders  of 
Brazilian  will  be  given  to  Loewen¬ 
stein,  and  It  is  now  a  question  of 
what  he  will  do  with  his  heavy  hold¬ 
ings  in  Brazilian,  accumulated  in 
his  recent  drive  for  control.  His 
I  reported  early  arrival  in  Kew  York 
1  therefore,  appears  to  forecast  ac¬ 
tion  of  some  sort  in  the  near  future. 


PROGRESSIVE  YEAR 
CENT.CANADALOAN 

Net  Earnings  Up  at  $386,478 
From  $270,461— Good  Gain 
In  Savings  Deposits 

A  very  gratifying  report  for  the 
year  ending  December  31st,  1926, 
was  presented  to  the  shareholders 
of  the  Central  Canada  Ijoan  and 
Savings  Company  at  their  annual 
meeting  held  In  Toronto  this  week. 

The  net  earnings,  after  payment 
of  Interest  on  deposits  and  deben¬ 
tures,  all  expenses  of  management. 
Dominion  and  Provincial  taxes  and  { 
sundry  charitable  subscriptions, 
amounted  to  $386,478  as  compared 
w'lth  $270,461  for  the  previous  year. 
Adding  to  this  amount  the  bal¬ 
ance  of  $182,060  carried  over  in  pre¬ 
vious  year,  gave  a  total  of  $568,638 
available  for  distribution.  After 
payment  of  dividends  and  special 
bonus  amounting  in  all  to  20  per 
cent,  for  the  year,  the  very  substan¬ 
tial  amount  of  $218,538  was  carried  I 
forward  into  open  profit  and  loss  ac¬ 
count. 

Savings  deposits  with  the  com¬ 
pany  again  show  a  large  Increase 
over  the  previous  year  and  at  De¬ 
cember  31st,  1926,  stood  at  over  $2,- 
900,000.  j 

MONTREAL  WAREHOUSE 
UNDER  ONTARIO  CONTROL! 

The  Manufacturers’  Terminal  i 
Building  which  was  recently  erected  I 
on  the  corner  of  Ontario  and  Mo- 1 
reau  streets  at  the  junction  of  the 
C.P.R  and  C.N.R.  railroads.  Is  now  I 
controlled  by  Ontario  interests  head-  i 
ed  by  John  W.  Gordon,  of  St.  Cath- , 
arines,  Otnario.  I 

The  board  of  directors  now  con-  ; 
sists  of  F.  E.  Came,  Ernest  Cousins,  i 
H.  C.  Johnston,  of  Montreal;  W.  C.  I 
Brent,  of  Toronto,  and  J.  \V.  Gordon  I 
of  St.  Catharines. 


Your  Will 

Your  Will,  disposing  of  your  Property  at  death,  is 
one  of  the  most  Important  documents  you  are  ever 
called  upon  to  sign.  The  kind  of  Will  y<ni  make, 
determines — 

Whether  or  not  your  dependents  will  receive  the 
benefits  you  provide  for  them 

'The  safety  of  your  Estate  funds  and  l>roperty. 

We  have  recently  published  a  Booklet,  entitled  "Your 
Will,”  containing  valuable  bints  and  information  on 
this  important  subject.  We  shall  be  glad  to  send 
you  a  copy  on  request. 


Toronto  General  Trusts 

CORPORATION 

EstabtUhmd  1882 

Hm.  N.  W.  Stawell,  K.C.,  LLJD. 

PrUidani 

W.  G.  WATSON  H.  M.  FORBBS 

OiiMrat  Manaffer  AtH.^enm>  Jltendfar 

Toronto  Ottawa  Wiaaipeg  Saskatoon  Tkhooator 


FAILURES  IN  CANADA. 

Ottawa.  —  As  compared  with  No¬ 
vember  1925,  the  number  of  assign¬ 
ments  under  the  Bankruptcy  and 
Winding  Up  Acts,  as  reported  to  the 
Dominion  Bureau  of  Statistics  re¬ 
main  about  the  same,  while  the  liab¬ 
ilities  of  the  assignors  showed  a  con- 


I  siderable  increase.  Commercial  fail¬ 
ures  in  Canada  in  November  1926 
numbered  165  as  compared  with  163 
in  the  same  month  of  the  previous 
year  and  178  in  October  1926.  The 
liabilities  of  the  assignors  amounted 
to  $4,164,402  as  comiiared  with  |2,- 
384,268  in  November  1925  and  $3,180,- 
1 615  in  October  1926. 


NEW  ISSUE 


$24,000,000 


IB,  JANUAinr.  IMT 


Government  of  the 

Province  of  Ontario 

4y2% 

Non-Callafale 

Coupon  Bearer,  SeruJ  Gold  Bonds 


Detad  18»  Jt 


lf27,  «mI  doe  i— lly  •• 


latOTwaC  Ceupena  pejreble  f  5.  Jammiy  and  Jofy. 

Prindpa)  and  Inicreat  payable,  at  the  hdder’a  option.in  GoM  Cain  ef  lawful  maMgr  nf  Canada, 
at  the  Oflioe  of  the  Provincial  Treasurer,  in  the  City  of  Toronto;  or  nt  dw  Batsk  of 
Montreal,  in  Montreal,  Winnipeg,  Vancouver,  Regina.  Calfaiy,  Halifax,  and  St.  John, 
N.6.:  or  at  the  Agency  of  tne  mnk  of  Montreal,  in  New  York  City,  in  U.S.  Grold 
Coin;  or  at  tke  Bank  of  Montreal,  in  London.  Fingland,  in  Sterlinf. 
at  Par  of  Elxckange. 

Denomination:  $1,000. 

Bends  may  be  regtstared  as  to  principal  only. 

Legal  Ofnnion  of  E.  G.  Long,  Esq.,  ICC. 

Thsoe  bands  and  the  intneat  thereon  are  a  ditect  end  prhnsry  ablMtion  of  the 
Province  ol  Ontario  and  a  charge  upon  the  Gmeelidated  Ran^awe  read  w  Ae  Purriass 
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January,  1940 . 
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January,  1949 . 
January,  1980 . 
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January,  1953 . 
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January,  1955 . 
January,  1956 . 
January,  1957 . 


•  Price, 
Price, 

.  Price, 
.  Price, 
.  Price, 
Price, 
.  Price, 
.  Price, 
Price, 
.  Price, 
.  Price, 
.  Price, 
.  Price, 
.  Price, 
.  Price, 
Price, 
.  Price, 
.Price, 

•  Price, 
.Price, 
.  Price, 
.  Price, 

Price, 
Price, 
.*Price, 
.  Price, 
.Price, 
.Price, 
.  Price, 
.  Price, 


100.00  and 
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99.12  and 
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97.77  and 
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maturity, 

maturity, 
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maturity, 

maturity, 

maturity, 

naaturity, 
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maturity, 
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maturity, 

maturity, 
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maturity, 

maturity, 
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makurity, 
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Thsss  bsa4s  ase  afctsJ  lor  dalhmry  m  hitanm  form  om  or  ahast  27,  iaataot; 
as.  if  aadwhi  iisaad  and  <falivaiad  ta  m. 

Oiders  mmr  ba  Ssisphaaad  or  tdssrsphiri  at  aar  eapaasa. 


BANK  OF  MONTREAL 
BANK  OF  NOVA  SCOTIA 

KERR,  FLEMMING  &  CO.  HANSON  BROS. 

McLEOD,  YOUNG,  WEIR  &  CO.,  LTD. 

THE  DOMINION  BANK  MATTHEWS  &  COe,  LTD. 


PUT  SEHLERS 
ON  UNO  WHERE 
THEY  GET  CHANCEi 

_  I 

; 

An  Agricultural  Survey  is  Be«  | 
ing  Carried  Out  in  I 

Manitoba 

TO  AID  COLONIZATION 

-  I 

With  Thorough  Knowledge  ofj 
Conditions  Provincial  Officials' 
Are  in  Position  to  Put  Settlers  j 
Where  Chances  Are  Good  i 


WiuaipeR.  —  The  first  require- 1 
ment  for  successful  land  settlement  j 
is  to  place  families  on  farms  whldh  1 
will  ensure  them  a  livelihood.  Un-  I 
fortunately  it  must  be  admitted  thAt  ’ 
under  the  land  pollcj'  which  has  ‘ 
been  followed  in  Western  Canada.  I 
new  settlers  have  not  always  had , 
this  assurance.  Tn  order  to  guard  ; 


7  Years*  Earnings  Record  of 

Southern  Canada  Power  Co,,  Ltd, 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  14,  19^. 


A  P  OIP  I  travelled  the  far  north  for  sev- 

,  «  If  IWllif  til  nS  Dill  commencing  in 

ida  Power  Co, ,  Ltd,  llll  nu  mJMxM  Winnipeg  and  atil!  makes  periodical 

_ _ _ _ _  j  DA  117  lallD  /'17MTD17  '  keep  the  personal  relation- 

23 1 1924 1 192S  I  1926 1  KAW  fUK  UNlKt  ,“7»  SS: 

-  The  receiving  room,  shipping  room. 

Growth  JBvidenced  by  Great  In-  general  storage,  special  storage  for 
I  tiiP  more  costly  furs  and  the  large 

erwe  in  Turnover— La^e 

Firms  A^e  Represented  where  pelts  are  matched  and  graded 

1  - -  are  said  to  be  the  most  modem  and 

I  ^^^nnipeg. — .4s  a  raw  fur  centre  convenient  to  be  found  anywhere 
j  Winnipeg  is  steadily  gaining  ground.  have  been  made  as  secure  from 
j  A  very  few  years  ago  furs  were  burglary  as  i>osslhle. 

I  merely  shipped  through  Winnipeg  to  — — - 

Montreal.  St.  Louis.  New  York  or  IinFDTA  MAIMTAIMC 
lyondon.  and  there  became  merged  ALdIjIiIA  luAlU  1  AlHu  I 

i  centres.  TELEPHONE  CONTROL! 

I  Not  only  have  auction  sale  been  _ _ 

firmly  established  in^  this  city,  but  (From  the  Ktlmontoii  Iliireaii  of  The  I 


ALBERTA  MAINTAINS  i 
TELEPHONE  CONTROL! 


.some  of  the  woild's  largest  fur 
firms  have  found  it  worth  their 
while  to  become  repret^ented  here 


Financial  Times.) 
Edmonton.  Alta.  —  Official  an- 


Wide  Expansion  Shown  by 
Southern  Canada  Power  Co. 


and  thereby  to  purchase  western 


I  Canadian  skins  in  a  we.stern  Can- 
I  adian  market. 

From  a  turnover  in  the  fur  busi- 


ta  Government  has  refused  to  sell 
its  telephone  system  to  a  private 
corporation  although  a  very  attrac- 


!  ness  of  probably  not  more  than  a  had  been  oftered^The  pro-  j 

!  million  dollars  annually,  the  turn-  upon  the  system  as  a 

I  over  in  about  six  years  has  increas-  P«h»c  utility  which  should  be  op- 
I  ed  until  it  is  now  between  $5,600,000  the  benefit  of  the  people 


against  more  mistakes  leading  to!—  •  i:  •  d  A  ci _ .  With  ' $6,000,000.  The  increase  has  l«ss  an  eye  to  profit  than 

the  abandonment  of  farm  lands  the  j  Growth  in  Earning  Power  and  Balance  Sheet  Coincident  With  the  large  amount  t«  _f  Mvide  and  satisfactory  service. 

Manitoba  government  instituted  last  Progress  in  Eastern  Townships — Successful  Customer  Owner-  \  handled  through  the  Winnipeg  Fur  Particularly  in  the  rural  districts, 

spying  a  sur^-ey  and  classiflcaUon  of  g^ip  Policy — Sharp  Increase  in  Plant  Investment  —  Steady  I  .Auction  company’s  sales,  but  also  ,  respect  Alberta  has  the 

unoccupied  lands  under  the  dlrec- ,  r  •»  I  ihrough  the  increased  business  done  service  in  t.anaaa  at  tne 

lion  of  Professors  Grant.  Hopper  |  Earnings  Despite  Consistent  Plant  luitension  |  wholesalers  of  the  city  due  ^o  clients.  The  city  of  Ed- 

and  Murchle  of  the  Agricultural  Col-  — - :  to  the  more  active  Interest  displ.ay-  owns  the  telephone  semce 

lege.  The  findings  of  these  men  a  consistent  record  of  expansion,  finance  plant  expansion  and  to  re-j  ed  in  this  market  by  the  purchasers  place  but  it  is  expected  that 

and  their  colleagues  will  be  publish-!  jn  keeping  with  the  industrial  pro-  tire  $4,537,500  of  6  per  cent.  1st |  of  furs  in  New  York  city  and  else- 1  P®  absorbed 

ed  at  an  early  date,  but  from  public  !  gress  tn  the  territory  which  it  serves  mortgage,  36  year  bonds,  previously  where.  j  PJ"*^ 


A  sale  every  5  minutes 

"We  are  training  certain  of  our  salesmen' 
to  travel  on  Long  Distance,”  said  a  well- 
known  Ontario  Merchant.  Without  leav¬ 
ing  your  office  your  salesmen  can  call  on 
customers  anywhere.  The  keener  com¬ 
petition  becomes,  the  more  Long  Distance 
will  save  you. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


addresses  given  by  the  leaders  in  ,  jg  revealed  by  an  analysis  of  the  outstanding.  There  is  ample  secur-  .4n  Instance  of  the  growth  of  the  P"®"® 

this  work,  some  inleresting  facts  earning  pow-er  and  balance  sheet  of  ity  behind  the  bonds  and  interest!  business  is  evidenced  by  the  fact  ®®™®"''  P 

P®  I  the  Southern  Canada  Power  Com-  was  shown  earned  by  2.31  times  for  i  that  six  years  ago  a  Winnipeg  “ 

Preliminary  work  gave  the  fol-  pany_  Limited.  With  the  exception  the  fiscal  year  ended  September  30!  wrholesaler,  George  Soudack.  com-  j^P®  P'f 

lowing  ownership  for  the  unoccu- ;  of  the  St.  Maurice  Valley,  no  part  of  last.  The  bonds  were  offered  byj  menced  a  wholesale  fur  business  in  “®®  automauc  pnones. 

pled  territory:  province  of  Quebec  has  shown  a  Nesbitt,  Thomson  &  Company  at  i)7 1  Winnipeg  in  a  room  18  by  40  feet.  A  ~  — -vk 

Acres.  P.C.  wider  degree  of  industrial  expansion  and  interest  to  yield  over  5  per  cent,  month  ago  he  moved  into  what  Is  lUrprACpn  CAirC  P||P  I 

Dominion  Govt . 1,857,841  42.70  during  recent  years  than  the  Eastern  Preferred  stock  consists  of  $4.865.- ;  said  to  be  the  largest  receiving  UlvItLirtOlil/  u/lliLiu  1  Vli  | 

Soldier  Sett.  Board. ,  131.205  3.03  Townships,  and  this  fact  is  due  in  no  100  outstanding  of  an  authorized  is-i  house  in  Canada  operated  by  an  in-  CTFFI^Q  rONQUI  inATFII 

Hudson’s  Bay  Co.  ..  250.824  5.77  small  measure  to  the  efforts  of  sue  of  SlO.OOO.OiW  six  per  cent,  cu-  ,  dividual,  that  Is,  excluding  such  re-  ulLLL  u  vU11iJUL1I//1  1  LI/ 

Municipality  .  152,112  3.50  gou^^ern  Canada  and  to  its  proven  mulative  participating  stock  of  $100|  ceivlng  warehouses  as  are  operated  - 

Pro\incial  Govt.  208.111  4-^3 1  willingness  and  abilitv  to  extend  its  par  value.  The  stock  participates  by  the  Auction  Sales  companies.  In  (From  the  Toronto  Bureau  of  The 

rxwal  owners  ..  ..  3o6.346  S.W  services  in  such  a  manner  as  to  take  with  the  common  up  to  and’includ-i  his  new  warehouse  on  Arthur  street  Financial  Times.) 

Manitoba  owners  ..  80i,]9.  18.56  !  of  the  constantly  increasing  de-  ing  7  per  cent,  in  dividends.  Earn-  and  McDermot  avenue  he  now  has  Toronto  Ont —Sales  of  Steel’s  Con- 1 

Canada  owners  ....  229.98|;  o.29  i  ^j^nd  for  power  from  the  district,  ings  on  the  stock  have  averaged  14.3 1  4475  square  feet  and  emplo>-8  twelve 

Foreign  owners  ....  3od.i6i  8.18  The  company  has  the  di.stinctioii  of  per  cent,  over  the  past  7  years,  8. 93|  people,  while  his  business  has^  in-  nineteen  5c  to  $1.00  stores  in  On- j 


Acres. 

P.C. 

Dominion  Govt.  . . . 

.1.857,841 

42.70 

Soldier  Sett.  Board. 

.  131,205 

3.03 

Hudson’s  Bay  Co.  . 

.  250,824 

5.77 

Municipality  . 

.  152,112 

3.50 

Provincial  Govt. 

.  208.111 

4.78 

fjocal  owners  . .  . 

.  356.346 

8.19 

Manitoba  owners 

.  807,197 

18.56 

Canada  owners  .  .  . 

.  229.986 

5.29 

Foreign  owners  . . . 

.  355.767 

8.18 

Total  unused  land. 

4,349.289 

100 

Atlantic  Sugar  Refineries 


mand  for  power  from  the  distri 
The  company  has  the  di.stinctioii 


Heriorts  have  been  obtained  from  j  its  various  campaigns  during  the  past  inaugurated  in  1920  with  the  pay- 

municipal  officers  on  the  value  of  i  few  years  have  given  ample  proof,  in  ment  of  tVe  per  cent,  for  the  final  3 

this  land  ind  the  uses  to  which  it  their  outstanding  success,  of  the  re-  quarters,  have  been  maintained  at  6 

can  be  jirofitahly  put.  owners  have  f-ard  with  which  the  company  and  its  per  cent,  since.  The  stock  is  not 


year  1926 | 
compared  i 


1  maintained  at  6,  In  addition  to  receiving  furs  from  * 

The  stock  is  not  many  shippers  from  the  Lake  of  the  P®*"  ®®“^' 


been  communicated  with  in  regard  possibilities  are  held  by  the  consum-  listed  on  the  regular  department  of  |  Woods,  Northern  and  Central  Manl-  During  the  year  the  company  o^n- 


.  JOHN 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


06,832.52  or  an  increase  of  8.89  per  14.913  per  cent.  pan y  has  experienced  during  the 

nt.  '  During  the  year  four  stores  _______________  past  few  years  is  clearly  seen  In  the 

ere  closed  in  the  United  States  Tror-  oatpc  producUon  for  1926  ex- 

here  leases  expired  and  three  new  DUMUlIua  LUE  SALES.  ceeded  the  total  applied  for  during 

ores  were  opened  as  replacemnts.  Life  insurance  sales  reported  by  the  first  twenty-one  year*  of  its  hls- 
Total  sals  of  Steel’s  Consolidated,  the  Dominion  Life  Assurance  Com-  tory,  from  1889  to  1910. 


to  their  intentions,  soil  experts  have  ers  in  the  territo-y  served  bv  it  the  Montreal  Stock  Exchange,  but  is  toba,  Saskatchewan,  Alberta  and  ed  one  new  store  at  Chicoutimi,  Que., 

taken  ?<'imT>lcs  for  aanivsis.  and  field  „  .  occasionallv  traded  iu  on  the  unllst-  British  Columbia,  ho  also  represents  but  reduced  materially  the  size  of  _ | 

men  liave  inspected  a  large  number'  Growth  in  Balance  Sheet.  department,  and.  during  1926.  some  of  the  world’s  largest  firms,  one  of  its  stores  in  Montreal.^  Total 

of  parceis  with  a  view  to  checking:  During  the  7-year  period  from  1920  ranged  between  101  and  102,  indlcat-!one  of  the  most  widely  known  being  merchandise  sales  of  Steel’s  Consol!-!  ■  i  '■ -  '  . .  .'i '  » 

up  on  the  valuations  of  municipal  to  1926.  gross  earnings  of  Southern  ing  a  j-ield  of  just  under  6  per  cent,  that  of  the  Etington-Schlld  com-  dated,  Inc.,  the  parent  company  of  '  ___  *  *07 

authorities,  and  recommending  agri-  Canada  Power  have  "shown  steady  Common  stock,  which  is  listed  on'Pany.  with  its  branches  all  over  the  Buffalo,  N.Y.,  and  Steel’s  Consolldat-  Inc.,  and  operating  subsidiaries  for  Pany  of  WaterlTO  amoimted  to  $23,- 
(  ultural  practices  for  whiih  the  vearly  increases  and  for  the  fi.scal  the  Montreal  Stock  Exchange,  con-l  world.  The  business  accruing  to  ed.  Limited,  for  the  past  year  were  the  year  1926  a“®«°t®d  to  34.600^^1  _06.000— an  increMe  of  21%  over  the 

land  is  best  adapied.  The^college  year  ^  ended  September  3b  1926.  slsts  of  60,000  shares  of  no  par  value  Winnipeg  alone  from  this  one  firm  $3,754,796.20  as  compared  with  sales  as  compared  with  $4,003,619  In  19_5.  previous  year.  The  ^rked  devel- 

mcn  compiled  the  reoorts  on  the  '  funounted  to  $1  3S9  131  as  compared  -increased  from  50,000  share.-  in  is  verj-  large.  In  the  warehouse  of  $3,447,963.68  in  1925,  a  gain  of  a  gain  of  $597,061.  or  an  increase  of  opment  m  business  which  this  com- 

comuranitles  in  which  the  land  i.s  with  $689  742  for  the  period  ended;  April.  1926.  Earnings  on  the  com-  which  has  been  reconstructed  for  $306,832.52  or  an  increase  of  8.89  per  14.913  per  cent.  pan y  has  experienced  during  the 

located  and  the  whole  invesUgation  September  30  1920.  a  gain  of  over'mon  stock  during  the  7  years  under  the  special  purpo.se  of  handling  raw  cent.  ■  During  the  year  four  stores  - -  past  few  years  is  clearly  seen  In  the 

is  one  of  the  most  forward  pieces  of  loO  per  cent.’  Net  income  has  re-;  review  have,  averaged  $1.82  a  share, ' -kins  from  ^5.000  to  $100,000  worth  were  closed  in  the  United  States  DOMINION  LIFE  SALES 

consinictive  preparation  ever  under- ,  vealed  an  even  greater  proportionate  1  $2.48  a  .share  being  shown  earned  for  fiirs  are  frequently  on  hand,  large  where  leases  expired  and  three  new  IIOJIIAIUA  eue  saeeb.  c®e<le<l  th®  total  applied  for  during 

taken  in  this  country  for  effective  rate  of  increasf,  having  risen  from  the  1926  fiscal  jw.  Dividends  of  consignments  being  both  received  stores  were  opened  as  replacemnts.  Life  insurance  sales  reported  by  the  first  twenty-one  year*  of  its  hls- 
coloiiization;  .871.657  for  thriWO  fisLl  year  to  $2  a  share  were  inaugurated  in  i!t2!  shipped  daily.  Mr.  Soudack  him-  Total  sals  of  Steel’s  Consolidated,  the  Dominion  Life  Assurance  Com-  tory,  from  1889  to  1910. 

i’rof.  Miircliie's  Vieu>.  $134,663  for  the  1026  period,  this  and  paid  since  at  the  rate  of  $  I  ra’i-  ———————————————  — — i^— — — 

Prof,  ilurchie.  in  one  of  his  ad-  despite  the  fact  that  the  company  has  yearly.  At  its  current  lewd  of 

dresses  in  Winnipeg,  made  the  fol- ,  during  recent  years  pursued  an  in-  around  90  the  stock  jdelds  only  2  2  j 

lowing  remarks  about  shifts  of  pop-  creasingly  generous  policy  in  the  per  cent.,  but  in  rtew  of  the  fine  fi;-  |  i ■  ■  ■  11 

Illation  within  the  province:  matter  of  depreciation  write-off  in  ture  prospects  for  the  company,  holds ;  | 

"Some  districts  which  seem  to  be  .  keeping  with  the  inde  increase  in  out  interesting  Inv^tment  possibili-  ^ 

suffering  a  deciease  in  population  plant  Investment.  ties.  __  ''v  V  .  ^mr 

are  only  passing  through  a  tempor-  The  balance  sheet  of  the  company  Wide  Activities.  j  \\.  fi  g  X  I  _  _  —  __  ’ 

ary  phase,  which  other  districts  gen-  has  shown  wide  changes  during  the  Southern  Canada  Power  Company  'X  III  y  I 

erally  acknowledged  to  be  exceed-  period  under  review,'  total  assets  owns  and  controls  under  leases  hav-,  %\\\r*7i>  ll™/  ^f 

ingly  prosperous.  have  p  ,.<sed  having  increased  over  100  per  cent,  ing  62  years  still  to  run,  water  pow-  X  \  |jj||ypr 

through  in  turn.  For  instance,  in  from  $8,803,724  on  the  balance  sheet  ers  on  the  St.  Francis  River  with  ai  \  \  \ IViW  IV  ■ 

the  period  ending  J911.  the  federal  for  1920  to  $18,446,961  on  the  balance  capacity  of  160,000  h.p.,  of  w'hich!  t  \  Wfisl  fly  A  0 

',on‘ titueney  of  Lisgar  suffered  a  sheet  for  last  year.  Plant  Invest-  60,000  h.p.  has  been  developed  to  date.  ^  J  J  ”  || 

•lecrea.se  in  population,  but  that' ment  has  been  chiefly  responsible  The  company  has  350  miles  of  high.  — ilT  i  I  D  H 

area  to-day  one  of  the  most  dense- ;  for  this  with  an  increase  during  the  tension  transmission  lines.  325  igf  '•  _  m  M  M  M  W  U  I  I  I  ■ 

!y  iiopulated  of  the  rural  districts  i  7  years  from  $8,219,658  to  $16,983,-  miles  of  low  tension  distributing  M  m  JLJL  I 

in  .Manitoba.  rhe  decrea-se  in  pop-  592,  but,  at  the  same  time,  current]  lines.  .  serves  83  communities  in*  a 

ulalion  was  due  to  the  passing  phase  assets  have  risen  from  $503,842  to i  territory  of  5,000  square  miles  in  the ,  I 

Of  fai-m  consolidation,  when  men  |  $1,299,080.  As  a  result  of  the  pol-  province  of  Quebec  lying  between  I  You  Can*t  afford  tO  be  behind  in  appearances.  Your  business 

v.er-'  adding  field  to  field,  and  acre  icy  of  continuous  expansion  which  the  St.  I^awrence  River  and  the  In-,  ««  i-k* 

to  aero.  IT.  the  .attempt  to  secure  has  been  pur.sued  by  the  company,  tcmational  boundary  and  serves  ap- :  |  ability  IS  judged  almost  as  mUCh  on  the  race  Value  Ot  yOUr  OlXICe 

V  hi  t  ihe\  thought  to  he  a  more  net  working  capital  "has  pursued  an  prnximately  21,000  customers,  of  {  '  as  on  personal  appearance. 

economic  farm  unit.  In  the  period  erratic  course,  but  the  last  balance  which  about  700  are  industrial  u.sers.  ,  L  *  «.  J  ’*1.  «.  *•  I  *  J  it 

ending  ii.U6.  the  federal  con.stituen- 1  sheet  revealed  a  big  Improvement  iii  The  company  -owns  or  controls  !  Mj  j  j  It  COStS  more  tO  flO  Without  the  essentials  tO  a  modem  Olhce 

f,-.  of  Portage  In  Prairie  suffered  a  this  respect  with  an  excess  of  cur-  through  stock  ownership  the  South  |  I  ;  d  i'i '  equipment  than  it  doCS  tO  spend  the  fifty,  hundred,  or  a  thou- 

d'crp:i-.e  of  population  of  about  7  rent  a.ssets  over  current  liabilities  |  Shore  Power  &  Paper  Co..  Limited;'  |  •  ll  |  ^  f  ,  ,,  1  .]l  ^  4.*  r 

imr  cent,  in  five  years.  The  reason  amounting  to  $856,206  as  compared|the  Southern  Canada  Power  <’o. '  1  1.  j|  j  i|  sand  dollars  that  Will  put  yOU  aoreast  With  the  times.  thquip 

ll  !•(.  w.is  (  xacily  tlie  .-ame  as  that  with  an  unfavorable  balance  of  $946.- 1  IQuebec  Charter):  La  Cie  de  Ga.s.  j  ;]  !'  |  yourself  with  modem  desks,  comfortable  chairs,  time-sa’ving 

iirevio;isly  nientioneri.  The  pnpula-  391  on  the  previous  balance  sheet.  I  Eiectricite  et  Pouvoir;  the  St.  .Johns  .  j;  ||!  j  _ I  I _ : _ an#! 

lion  of  Prandon  cnn.stituency  during  This  was  achieved  by  an  in- ;  Electric  Light  Co. ;  Brome  Lake  Flee-  |j  :  jj  hling  and  reCOrd-Xeeping  systems  and  you  11  render  better 

'l.e  .-ame  period  remained  practica-I-  crease  on  current  assets  from  $391.-!  trie  Pow-er  Co.;  Richmond  County  I  |j  !|  service  and  increase  your  business, 

ly  .ui.t!oiiary,  siiowing  again  that  590  to  $1,299,080  and  a  decrease  in  I  Electric  Co.;  the  Westbury  Electric  g!  «  'll  M'  »  ..  .  .  .  . 

!he  same  cause  was  operative.  current  liabilities  from  $1,337,981  toj  Light  and  Power  Co.;  Eastern  Town-  !  IfninBr  ]]l  j  ll  rr'  rhoM  or  ■  thort  not*  in  tho  mail  to-day  will  bring  rwidy  rMponi*  from 

■The-f  districts,  however,  have  in  $43-3.874.  As  a  natural  "sequence  to  I  ships  Electric  Co.;  Stanstead  Elec- •  .  '  il  "•  ‘f  inlormotion  or  rondor  lervice  on  mng  oftco  equipment  or  ayetem 

iiie  last  five  yea.-.^  j-taged  a  com-  the  heavy  increase  in  plant  invest- j  trie  Light  Co.,  and  Burrows  I'alls ;  j  ,  l|  =’  !  _  eervioe  you  requiro. 

piete  coine-))aok.  i^light  changes  ment.  capitalization  of  the  company]  Power  Co.,  and,  in  addition,  owns  1  I  , 

iiave  bet  1!  made  in  the  methods  of  !  jms  increased  from  $292,200  of  pre-  over  90  per  cent,  of  the  capital  .stock  -~.r-  J  —  .BT  w  « 

'arming.  ^lome  land  has  been  rec-  ferred  stock.  $4,000,000  in  common  of  the  Sherbrooke  Railway  Power  |  ll!  BfA  M  ■■  jl /%■  'I'V  IV||a|t  IO 

cgnized  as  submarginal  and  remains  I  ptock.  and  $3,490,026  in  funded  debt  Co.  !  I  i  ji  ^  ^  j,  J*.  M.  I 

out  of  cultivation,  and  the  weather  at  the  end  of  1920  to  $4,865,100  in  Officers  and  directors  of  the  com-;  '  Iri  -  --  -  ■  —  • 

conditions  have  been  a  little  more  preferred  .stock;  $4,971,925  in  com-  Pany  are  composed  of  J.  B.  Wood-;  -  A  C-P  4- 1 

lavorable,  so  that  this  corner  has  mon  .stock,  and  .$7,lon.,556  in  funded  yatt,  president  and  general  manager:  W “  O  L»  xAIlLOiriC  OL.j  IVLUilLlCal  . 

again  become  the  garden  of  .\Iani- j  Depreciation  reserve.s,  which: -I-  M.  Robertson,  vice-president;  L.  C.  Phone  MAIN  1460 

toba,  and  its  poimlatioii  shows  an  inaugurated  in  1922,  with  an  ap-,  Haskell,  secretary  treasurer;  and  • 

increase  ot  nearl.v  5  j)er  eent  in  the  I  propriation  of  $410,000.  has  been  in-,  dames  Davidson,  W.  H.  Miner,  A.  .1.  Home  Office  and  Factories:  NEWMARKET,  ONT. 

last  live  .years.  Other  areas  further  ,  creased  to  $864,311.  while  profit  and  I  Nesbitt  .R.  R.  Moodie,  N.  K.  Baldwin,!  I 

no.-lh,  which  in  the  pievious  periods  .  jqss  surplus,  at  $166,364  compares  d.  S.  Gillies,  Geo.  Parent,  K.C.,  M.P.;  ) 

have  .seen  tremendous  increase  in  <505^  ^P20.  |  Cha.s.  E.  Read,  and  P.  A.  Thomson.!  I  *  , 

iiopulaiion  are  at  present  passing  _  .  'ITiP  following  table  presents  an!  _  ___ .  tS.  '  ,<7.1  —  > 

liirough  the  .••unie  stages.  Portage  Seciiri  i*‘s  iii  .Mroiig  I  Ositioii.  •  analysis  of  the  principal  items  in  the'  PL  \ 

la  Prairie,  which  now  include.s  a  In  October,  1925.  the  company  sold;  companv'’.s  profit  and  loss  account:  C**"^  I A  rSrvi 

great  part  of  the  dl.strict  bctweeii  $6,000,000  fir.st  mortgage.  30-year,  .5 1  and  balance  .sheet  for  the  pa.st  seven :  ^  tVlSvA  1  Jl  \v/\  JHp  V  JLe  f 

the  lake.s.  show  a  decrease  of  4)4  per  cent,  bonds,  which  were  used  to  years  :  YTTiX  Im  irW  /'VTw  m  A 

percent..  Dauphin  .shows  a  decrease  ^  ,1  ■■rn  i- ■.»-  ...v.,.  . . . . .  \1/ /ft  1  M  a  1  -/  I  fl 

of  31/2  per  cent.,  Neepawa  a  decrease  '  *  IHKI{>  ( .4NAi)A  lOWEK  I  O.VI'AM,  LIMIIED.  W  U*  \  y^.vV^W.-YiP  i  \  ^Vv  Inn  / 1 ^  /  Xxfc  V  '! 

of  over  6  per  cent.  None  of  the  rest  Seven  Years’  Yiialysis,  I  ) I  ♦  Vi  \  H  /  1  (ill'  / 1  a  I 

of  the  province  shows  any  consider-  Years  Ended  September  30.  L  )✓  f  .  fr..--  -.y.'.  -f  1  \\  yl  J  /t  ]  \\l  If  J  /  .  / 


41. 


Improve 
Your  Office 

You  can't  afford  to  be  behind  in  appearances.  Your  business 
ability  is  judged  almost  as  much  on  the  face  value  of  your  office 
as  on  personal  appearance. 

It  costs  more  to  do  without  the  essentials  to  a  modem  office 
equipment  than  it  does  to  spend  the  fifty,  hundred,  or  a  thou¬ 
sand  dollars  that  will  put  you  abreast  with  the  times.  Equip 
yourself  with  modem  desks,  comfortable  chairs,  time-sa'ving 
filing  and  record-keeping  systems  and  you'll  render  better 
service  and  increase  your  business. 

A  Pllon*  Mill  or  ■  thort  not*  in  th*  mail  to-day  will  bring  raady  raaponia  from 
ua  to  givo  informotion  or  rondor  service  on  any  oAce  equipment  or  ayatem 
service  you  requiro. 


64  St.  Antoine  St,  Montreal 

Phone  MAIN  1460 

Home  Office  and  Factories:  NEWMARKET,  ONT. 


of  31/2  per  cent.,  Neepawa  a  decrease 
of  over  6  per  cem.  None  of  the  rest 
of  the  province  shows  any  consider- 
alile  increase  with  the  exception  of 
Marquette,  Springfield  and  Nelson. 


tiro.s.s  Earn.  Net  Bam 


"Our  inve.stlgiition  would  lead  us 

1920  .  .  . 

.  .  S  689,742 

$  71,657 

$  13,(tf7 

believe  that  this  is  a  passing  phase 

1921  ..  . 

753.959 

90,735 

18,280 

in  these  areas  also  and  that  with 

1922  ..  . 

843,565 

150,069 

19,911 

the  proper  handling  prosperity  and 

1923  ..  , 

,  , .  953,970 

151,055 

82.160 

greater  population  will  agahi  be 

1924  ..  . 

-  . .  1,150,863 

279,671 

179.088 

$100,000 

seen.  It  may  mean  drastic  changes 

!  1925  ..  . 

.  ..  1,213,665 

316,876 

227,089 

100,000 

in  Tile  methods  of  farming,  it  may 

!  192^  .  .  . 

1,389,131 

4.34,663 

286,074 

100,000 

mean  temporary  government  assist¬ 
ance.  and  it  will  certainly  mean  that  1930 
Mich  attempts  as  are  made  to  re- 1  1921 
populate  the  abandoned  lands  will]  1922  .  ., 
have  to  be.  as  we  have  already  in-]  1923  . 
dicated,  carefully  directed  and  con-!  1934  .  .. 
trolled  by  i-csponsible  parties,  for;  1925 
only  by  such  means  can  vve  avoid  a,  1926 
repetition  of  the  errors,  costly  to  j 
both  ilip  individual  settlers  and  the  .j 

province  at  large.  i  ,^.,0 

"That  we  have  a  considerable  jg2j 
amount  of  land  capable  of  being  ]  jg22  ' ' 
economically  developed  at  the  pres-  |  ’ " 

ent  time  is  certainly  true,  but  the'  .024  ' 

success  of  the  settler  will  depend  j  .g2R  *' 
upon  not  only  the  successful  poli-  ■  jg2,g  ’  ’ 
cies  of  assisted  settlement,  but  upon  ’  ’ 

intelligent  and  active  co-opera-  _ Fw*e 

tlon  of  those  who  are  interested  in|  *  -liixce 
the  sale  of  land,  of  the  provincial  1 
department  of  agriculture  and  Im-  j  ^ 

migration  and  of  the  local  authorl-  | 
ties  in  whose  Interest  it  is  that  these  ; 
unused  lands  should  be  developed.: 

.lust  what  form  this  co-operation 
should  take  is  not  for  us  to  say.  but  1920.  .  1.2 
without  this  co-operation  we  are  11a-  192 J .  .  1.2 

hie  to  make  the  .same  mistakes  as  1922.  •  1.^ 
have  been  made  before  and  so  lose  1923.  .  l.i 
human  resources  and  natural  rh-  1924.  .  2.( 
source*  that  we  cannot  afford  10  1925.  .  2.1 

lose.’’  1926.  .  2.3 


Total  Surp.  Reserve.^. 

. .  $259,638  . 

..  338,253  $  26,066 

58,511  432,675 

..  127,406  .521,600 

..  127,989  658,882 

..  117,776  770.764 

. .  466,364  895,942 


Surplus 

n.  Pref.  Divs.  Com.  Divs.  for  Year 

$  .  $  68.630 

18,280  72.456 

19,911  130,168 

82.160  170,895 

179.088  $100,000  115.683 

227,089  100,000  a  10,213 

286,074  100,000  48.589 

Fund.  Debt.  Pref.  Stock  Com  Stock 
$3,499,026  $  292,200  $4,000,000' 

4,715,677  319,000  4,100,000' 

4,686,649  980,400  ’  4,ll9,20O! 

5,497,910  2,584,800  4,171,926; 

5,548,496  2,984,800  1,171,925  j 

5,507,024  3,840,100  4,171,926! 

7,100.566  4,865,100  4,971,9261 


$4,000,000' 

4,100,000' 

4,119,200 ! 
4,171,926; 

1.171.925  j 

4.171.926 
4,971,9261 


ml 

TP 

j 

1  .  '1“  : 

£ 

P'.'  . 

I 

Plant 

Net  Work. 

Total  Assets. 

Investment.  Curr.  Asset* 

Curr.  Liabs. 

Capital. 

J920 

....  $8,803,724 

$8,219,558 

$  503,842 

$  748,010 

x$  244.168 

1921 

. .  . .  10,222,162 

9,878,145 

269,403 

796,066 

X  525,663 

1922 

..  ..  10,619,194 

10,307,832 

236,263 

318,859 

X  82,697 

1923 

..  ..  13,200,442 

10,743,318 

2,380,391 

277,101 

2,103,290 

1924 

13,021,504 

841,274 

485,467 

405,807 

1925 

..  ..  15,761,870 

15,328,001 

391,590 

1,337,981 

X  946,391 

1926 

..  ..  18,446,961 

16,983,592 

1,299,080 

433,874 

865,206 

X“ 

-Excess  of  Current 

Liabilities 

over  Current  Assets. 

Preferred  Stuck 

Dtv.  Div. 
Earn.  Paid 


24.52  4H 
28.44  6 


Common  Stock 


Div.  Div.  c5 
Earn.  Paid  «2 


We  make  what  we  sell  and  guarantee 
'  what  we  make. 

DESKS  CHAIRS  FILES 

SAFES  COUNTERS 

STEEL  SHELVING  FILING  SYSTEMS 

VISIBLE  CARD  SYSTEMS 


1923. 

.  1.55 

92*4 

86 

5.84 

6 

48% 

29% 

1924. 

.  2.03 

97 

88% 

9.37 

6 

73 

48 

2.Q0 

$2 

1925. 

.  2.18 

8.25 

6 

84 

67 

1.79 

$2 

1926. 

.  2.31 

102 

loi 

8.93 

6 

100 

81 

2.48 

$2 
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GOOD  CONDITIONS 
MUNICIPALITIES  OF 

WEST.  CANADA 

_  ! 

General  Improvemeni  Davins 
192G  and  Predicted  Pro^icss  j 
For  Current  Year 

MORE  BOND  OFFERINGS 

Per  Capita  Debt  of  Western 
Cities  Shows  Winnipeg  in  Lead 


Ottawa  Hears  Sermon  Sent  by  J  HEAVY  FINANCING 
Wireless  Phone  From  Lngland\  gy  IN  U  S 


The  Port  of  Montreal 


(j;!;nv;i.  WiL'j  iiuuli  less  dcni-jii- 
Ib;in  i.lonilc'l  f!u'  PKl^b- 
i.slv'ij';  of  i";il'o  Iplnplioii  '  service  Ijc- 
twccii  Voi'k  .'iiid  London.  Ciiii- 

iida's  cain'Iul  v.a.-,  on  SiiiKiay  “con¬ 
nected"  by  tvircless  v.;ili  Uridge- 
wiiter.  So  nerset.  linglMiid. 

Aiu'.nrn,  Utiiiwii  finaneier,  piclt- 
ed  np  (be  tclejdiom’  receiver  at  liiP 
home  and  “centra'"  informed  him 


i-csontaii.p  of  Ciiiglielnio  Mai'coni.  -  !  port,  nothing  in- .  harbors. 

.•/  p,  nim'S-  I'TS  l'.;  I  Dominion  Absorbs  Over  25  Porl'crcsc,  Irsfric  so  mud,  ».  on  I  ^Forthsr^sspsnslon  of 

Ihr  Mailos  iin.l  l  IsliriKis  IJyiart-  Cent,  of  Total  Foreign  Fin-  or  triifnc.  rrosreas  «orksi 

.'-poKc  f  om  Ins  home  m  Koe.v-  ,  .irs/vinor  nf  i  «'  geometrical  ratio.  The  smaH  to  .Mr.  Tomhs.  hv  two  nhvKir.n1  far- 


I  WEST  FAILED  TO 
CHANGE  CABINET 
ON  FREIGHT  RATE 


the  .Miirine  ami  l  i-slirries  iJejiai’t- 
II.  (  an-  '-poke  from  his  home  in  Koek- 

r  “con-  eliffe.  this  city,  to  .Mr.  Vyvian  and 
Uridge-  .Mi-.  .Miitllr.i.  after  v.Iiicb  .1.  Fred. 

Hooth  and  ids  son.  .1.  R.  Rootli.  also 
r,  pick-  conversed  Vvllh  tlie  same  jiiirties  in 
at  his  I'higiand. 

I'd  him  'I'ho  coiriniunication  wu.s  over  the 


Cent,  of  Total  Foreign  Fln- 
'  ancing  of  States. 


harbors.  «tnsw 

I  Further  expansion  of  the  amazipg  ;  - 

business  of  the  port  of  MontrcaJ  is  I  (Continued  from  Page  1) 
chiefly  limited  .iust  now,  according  |  unmistakably  friendly  attitude  of  the 


R.  Rootli.  also  The  followin.g  list  compiled  by  the 
me  iiartics  in  ,  .National  City  Rank  of  .New  Vork 
I  presents  the  pidncipal  Canadian 


in  a  geometrical  ratio.  The  small  fo  Mr.  Tombs,  by  two  physical  fac-  cabirttet  this  week  tended  to  allay 
port  has  all  it  can  do  to  cling  to  tors  and  one  commercial  one.  The  such  fears.  Even  Mr.  Dunning,  re- 
its  share  of  the  petty  traffic  of  its  form'er  are  ice  and  diminished  gurded  as  the  special  champion  of 

small  adjacent  hinterland.  The  great  T  interests  In  the  nalnlstry, 

4  f  above  and  below  the  port,  indicated  pretty  clearly  a  strong 

port  waxes  e\ei  gre.itei  on  the  tiaf-l  regards  the  first  we  are  doing,  fricndlinc.ss  for  the  board. 


home  and  esn  va  iiiioniicd  him  1  ho  couiniunicatioii  was  over  the ;  Cniiori  Sf.te..  f*®  of  an  cvci-e.xpanding  territory,  i  under  the  leadership  of  Dr.  Howard 

that  “Kriglaiid  dcsire.s  to  speak  to  Beam  Radio  .System  betwen  p.ng-  ‘'"‘'u  ‘*’sues  so.o  i.i  me  t  niied  .States  „  ..j nhmit  '.it 

.VO II.  sir”  Immediately  ho  hoard  the  land  and  briimmondville.  yiichec. ' ‘iuring  the  .vear  102ti.  It  will  he  until  .sheer  phjsical  linutations-ol  _  ^  .  that  .  e  entific 


voice  of  R.  X.  Vyvian.  Fnginecr-iii-  to  which  Ottaw.T  was  eouncelcd  with  '  .seen  that,  of  the  total  of  *iock.age.  of  elevator  capacity 


iCS  snows  vvinnipcg  in  l^eaa I  (  iiiof  of  Marconi  Co.'s  long-distance  the  regular  telephone. 

Economies  Being  Effected! ‘'Ommunication  at  Bridgewater.  So  distinct  was  the  test  that  .Mr.  i 

_ Pon»l  OiirinriL  Foi*  1*^27  nwre  than  3.. GOO  miles  away.  Thc|Ahca.rn  turned  on  the  loud  siieaker  , 

I  conversation  hotvveen  the  two  wa.s  on  his  radio  set  and  .Mr.  Vyvian 
•  i7  •  'i-i  I 'uU'‘'f  distinct.  heard  a  minister  in  one  of  the  local 

I  tlio  n  tniiipci;  Itiireau  ol  1  lie  jjp  Aliearn  afterward  spoke  to  churches  whose  sermon  w  as  being  i 


incc  me  regular  leiepoone.  i  corporatiou  issues  represent 

iter.  So  distinct  was  the  test  that  -Mr.  '  toe-' 'i-'a  .^aa  ii-  .-i-.- 
Thc'Ahcarn  turned  on  the  loud  speaker  ,  leading 

wA.i  'f'n  his  rofli,'  Qot  -ii"!  Vti-  Vvi-i-iu  5>  1 0 1 ,000.000. 


research  can  he  expected  to  do. 
though  It  may  soon  become  a  dties- 


Western  interests  In  the  ministry, 
indicated  pretty  clearly  a  strong 
friendliness  for  the  board. 

West  and  Income  Tax. 

.\  statement  issued  here  this  week 
sheds  an  Illuminating  light  upon  the 


railway  terminals — begin  to  cramp  whether  this  research  is  being  !  demands  of  Western  Progressives 

it.s  further  growdh.  If  the  poptila-  translated  quickly  enough  into  ef-  !  fhut  the  income  tax  be  not  reduced, 
tion  of  the  growing  port  arc  enter- 1  action.  About  the  second.  |  J* 


It  will  be  -seen  that  over  35 


fectivc  action. 
We  are  striv 


(I'rom  tlio  Winnipeg  Itiireau  ui'  I'lte 
I'insnieinl  Times.) 

Winnipeg. -Year-end  figures  show¬ 
ing  civic  (ievclopincnts  all  over  the 
west  revcai  that  a  general  improve¬ 
ment  in  conditions  was  effected  dur¬ 
ing  the  past  year.  Throughout  tlie 
vve^t  there  was  a  marked  increase  in 
the  amount  of  construction  work, 
while  the  different  Indexes  of  trade 
conditions  indicated  increased  buy¬ 
ing  power  and  improved  conditions. 
Predictions  for  1027  have  heeii  effu¬ 
sive  in  their  optimism. 


at  over  25  per  nrising  and  far-seeiuc  thev  will  "®  striving  to  reclaim  our  uvuuic  .u  ai7Au.  ijao 

rei-n  tin-.n,.  nTr  I  ‘  i  ®  ano  lar  seeing,  inej  ^’“  treaty  rights  from  being  virtually  Prairlc  provinces  contributed  but 
reifeii  tinjueing  make  sure  that  cramning  does  not  .  ^  uum  voiu.iiiy  _ a  .ui- _ 


.Mr.  Matthu,  personal  technical  rep-  broadcast  at  the  time. 


AT  THE  LOOKOUT 


by  the  United  States  during  the  year  occur, 
wa.s  in  the  Uomiiiion  ot  Canada:  The 

I  iovrrniiirnl —  port,  a 

•Vuiiiinion  of  Canada  ,.  ..  SUi.OOO.OOO  80  at 
Prbvincial—  4o  it  f 

.Vlhrita  Ct)  . $  S. 200.00(1  -v, 

•Saskatolipwan .  2. .500. 000  ®  , 


abrogated  by  the  Chicago  Sanitary  $5,741,459,  and  that  of  this  amount 


•  The  port  of  Montreal  is  a  growing 

port,  and  for  the  last  generation  or 
*10.000.000  80  at  least  its  governors  have  seen 


Commission,  and  are  seriously  de- 
la.ved,  though  not  (let  us  hope)  per- 


$2,371,362  came  from  citlzenfl  of 
Winnipeg,  and  $1,139,610  from  Cal 


I.saskatvlipwan . 

.Vlaniltiba  (2) . 

i;rili."li  Colmnbia  (2)  .. 

cords  from  month  to  month,  says  British  Coiimibia  (Can.  I 


to  it  that  phj^slcal  limitaUons  shall  i of  the  national  govern- 
.V.y  _ ...  L,.  ment  of  the  United  States  m  deal- 


not  check  its  expansion. 


(L'niiiiniied  from  Page  I)  cords  from  month  to  month,  says  British  Coiumbi 

grade  of  a  large  portion  of  the  grain,  the  National  City  Bank  of  New  York.:  xov'„'‘“*s'cdua  V. 

P  is  estimated  by  the  Glanitoba  Free  hut  it  vve  can  come  down  and  con-  Ontario . 

Pre.ss  that  fhe  value  of  agricultural  solidato  our  growth  and  get  our  feet.  .Vcw  Bninsv  ivk 
production  will  roach  $480,000,000  "ell  under  us  on  the  basis  of  the  1 . 


inanently  put  out  of  court,  by  the  S'^ry,  leaving  the  total  amount  paid 
inefficiency  of  the  national  govern-  hy  the  farmers  and  tho  rest  of  the 
ment  of  the  United  States  in  deal-  cities  of  Manitoba,  Saskatchewan  and 
ing  with  the  sovereign  states.  The  Alberta,  only  $1,139,610.  In  other 
commercial  limitation  lies  .in  the  words,  the  agrarians  of  the  West. 


id  ddd'ooo  woHd^  ^tn^q^m^^VaLl'lddiWo^Tbe  ®”'"'"®''®''^'  limitation  lies  in  the  words,  the  agrarians  of  the  West. 
10.000,000  world  _  Tn  I  f«®t^hat  imports  are  lagging  behind  champions  of  the  Income  tax.  are 

II  !)7i!  nnn  of  Montreal,  the  .M.  A.  Thesis  |  - .  ,  “  4i-„  iwn  npr  eent  nt  the 


0  978  000  VII  Aiiiiiiieai,  lut;  .m.  n.  i  nesis 

.I’ooo.’ooo  of  Lawrence  Chalmers  Tombs,  just 


exports,  owing  to  our  practice  or  paying  about  two  per  cent,  of  the 
buying  most  of  our  foreign  goods  tax  on  incomes. 


Owing  to  the  rigid  economy  which  fPo  prediction  is  made  that  ini  n''ei'aRe  business  for  1926  wo  v\  i  U 

lies  been  practiced  durin.g  the  past  view  of  this  harvest  “Western  Can-i  nave  achieved  a  tine  record  for  1927,1  .Municip 

two  years  an  increase  in  western  ada  in  1927  should  move  forward  in- j  and  fhat  seems  well  within  the  realm  j  Toronto 
municipal  flotations  is  exported  this  to  tlie  best  .vear  in  its  whole  history.”  of  possibilitj  .  ^  ^  j ‘wTiIn'iprg 


vear.  according  to  local  bond  men  There  will  be  general  agreement 


who  have  hccii  st.ud.v1ng  the  situation, 
receptive  market  is  anticipated. 


with  the  Free  Press  statement  that 


.y.  .7; 

While  volume  of  trading  on  tlie 


“a  country  that  can  convert  the  soil  Canadian  markets  since  the  begin-! 


particularly  for  the  offerings  of  the  and  the  labor  of  the  people  into  th.at  ning  of  the  current  year  has  not  in- 
largcr  cities.  amount  of  W'calth  in  one  year  can  go  dicated  the  usual  .January  demand. 


itoiitrenl . 

Wiiiniprg . 

Ottawa . 

Ffn-tl  Cit.v . 

Toronto  Harbor  Com.  (Mun. 
(Uy.) . 


27.2.50,090  published  by  Macmillans  for  the  T'-'"'*  TATwr .v;oo4,Ti'.„a  mvArnmont 

2.792.000  r>«,.o..4.^n^4  „4-  44  f''om  our  landward  neighbor.  .Mr.  In  the  meantime.  Government  std 

T.SOO.OOO  4hn?  roiV^  r"..AK  'rombs  lay  vory  propor  stress  on  tlstlcs  come  In  legions  telling  of  Im 

_ —  IS  shown  that  rail  rates  are  lower  ...  t.  /  •  i  r  t.s  _ _ _  t« 

73.421.000  to  Montreal  than  to  .New  York,  not  f  imports,  for  ship-  Prov®i^nt  ” 

only  from  the  whole  of  Canada,  but  one-way  car-  cinplo^en  ,  f^ade  >n  revenue  in 

1.50  000  _ _  _  . .  real,  .and  he  naturally  approves  the  optimism  ;  v  to  what  is  ahead. 


a  firm  undertone  has  been  evident 


Corpor.otc — 
Railroad. 


liOrgcr  cities.  amount  01  W'caith  in  one  year  can  go  dicated  the  usual  .January  demand. 

Tleduclioiis  in  Expenditure.  forward  with  confidence.”  As  a  a  firm  undertone  has  been  evident^  RaiFroaV’'"' 

As  an  index  to  the  standing  of  the  'mrttor  of  fact  the  indications  are  right  along,  this  despite  an  uncertain  Canadian  Pac.  1 
western  cities  the  reuort  of  the  Citi-  '"OOT  respects  the  year  upon  trend  in  Wall  Street.  ;  Public  Utility 

/cos'  ReVeareh  JnsS  of  uLacla.  "^ich  we  are  just  entering  will  pre-  The  Financial  Times  market  aver- 1  Northern  Ont.  T. 


Ry.  Co.  (2)  $32,000,000 


western  cities  the  report  of  the  Citi¬ 
zens’  Research  Institute  of  Canada, 


which  has  just  been  issued,  makes  ticnt  more  normal  features  for  the 
some  interesting  comparisons.  tVin-  Praine  provinces  than  any  in  his- 


some  interesting  comparisons,  win- 
nip©,?  is  shown  to  have  the  lowest  per 
capita  debt  and  Edmonton  the  high- 


which  we  are  just  entering  w  ill  pre-|  The  Financial  Times  market  aver- 1  N'rothern^Ont.  I.t.  &  Power 
sent  more  normal  features  for  the  age  of  15  active  common  stocks  ha^  j 

prairie  provinces  than  any  in  his-  niaintained  its  steady  advances  and  j  huke-Price  Power  co.,  i,td. 

tory.  On  the  one  hand,  past  are  the  touched  a  new  high  level  of  122.1  j  Latinean  Power  Co.  (2) 

inflated  periods  of  the  boom  days  during  the  week,  up  a  full  point  from  ‘ 

and  of  5var-limc  prices,  wliile,  on  |  the  closing  figure  of  last  year,  clos-  Shawinigan  Water  Power 

the  other,  gone  are  the  days  of  de-  ing  the  week  at  121.6.  A  '  ' 'i-i '  '  .  ' 

pres.slon  which  follow'ed  with  the  in-  While  speculative  demand  is  bound  V TP'y"?  powci°'  co* 


*  -''^oY^nl^  fro™  ™®ro  than  a  quarter  of  the  /■'®  '’®®"  su.=:gest  any  ns- 

“ISo  000  Ignited  States,  including  practicallv  !  ®‘''  mtervcntion.  but  he  wants  to  see 
'lu.ot?  all  the  wheat  and  corn  area,  and  in- 1  "'"ro  iirporting  agencies  in  Mont- 
150.000  eluding  also  every  freight-assem- i  T,®®'’  "^rorolly  approves  the  optimism 

.'  000  000  point  on  the  three  upper  lakes,  i  r.^oforoff™'  agreements  1  - - 

-  Tt  is  true  that  this  vast  territory  has  "''fh  n  the  Empire.  His  chlcT  sug- 

$20,113,942  been  invaded  somewhat  on  the  west  I™''’®)’®®'  «nd  we  believe 

side  in  recent  years  by  the  Vancou-  T'''  ■ 

$3“000  000  ver-Panama,  Canal  route;  which  is  ^’'thin  the  realm  of  serious  coiisid- 
$3..000.000  understood  to  divert  most  of  ,®ro'>on.  l«Jhe  establishment  of  a 

the  wheat  traffic  originating  in  Al- I  f®®,rone  -niPuning.  of  coiirs.’.an 


that  it  is  coming  more  and  more 

within  the  realm  of  serious  coiisid- 

eralion.  Is  the  establishment  of  a  Xmn.  Sup!  Po^.  “n" 

“free  zone” — meaning,  of  course,  an  A,ngio  Amn.  Oii 


New  York  Curb  Prices. 

Furnished  by  Jrnks.  GwTTinp  &  Co. 


■  ?'a-^J!'L"?  horta:  but  the  diversion  has  made  | '^ron  bing  outside  the  (''iftonis  bar-  Tobacco 


est  The  figures  of  the  in.stiliite  “ud  of  5var-limc  prices,  wliile,  on  the  closing  figure  of  last  year,  clos- 

which  are  for  the  rear  1925  show  the  b*®  m*’®’’-  sonc  are  the  days  of  de-  ing  the  week  at  121.6. 

lollow  ing  comparison  of  the.  popula-  Pves.slon  which  follow'ed  with  the  in-  While  speculative  demand  is  bound 
tion  and  the  net  per  capita  general  «vilable  readjustment.  The  new  to  decline  in  xlew  of  the  high  levels 

deheniiire  fleht  less  the  iiri  niiblie  Prosperity  in  the  West  is  on  the  in  many  of  the  leading  issues,  there 

umiUerdebt  of  may  be  regarded  as  Is  every  Indication  of  a  continued.  . . 

Ciiv  Debt  Population  uortiial  prices  for  farm  products  and  strong  tone,  hut  on  a  more  selective,! nominion  Stores  Etd.  (.Stk.i 

W  innipeg  $  97  18  197  125  normal  conditions  as  regards  Immi-  basis  than  during  the  big  markets |  Canadian  Rail  &  Harbor 

Regina  '  121.91  4O.W0  frofmo  ^"<1.  Pabonal  development,  of  last  year  M Jni7?ba  *Paper^Co:.  Ltd . . 

\'ancouver  ..  ..  l8o.4t^  128.366  biief.  agriculturr  in  Western  Can-  ♦  ♦  v  Hamilton  By-Product  CoUe 

Soskatoon.  ..  ..  195.55  .".O.OfiO  '“I'l  ***  now  standing  on  Its  own  In  the  first  issue  of  a  new  monthly  Ovens.  Ltd.  ^ 

Calgarv . !  2,33.2:1  «9,000  fou"<Jaf>on  aud  it  has  made  that  review  the  Bank  of  Nova  Scotia  re- j  ^°rtwmiam^^Paper_Co.  Ltd 

Victoria .  284.00  40.000  foundation  more  sound  in  recent  xlews  the  wheat  situation  of  1926.  j  Montreal  Protestant  Cenii. 

Edmonton  ..  ..  .334.04  65,387  y®ar.s  by  the  development  of  mixed  Figures  are  given  and  the  unfavor- 1  School  Board  ...... 

ton  and  Calgary  farming  which  has  provided  a  year-  able  developments  as  regards  j  J^ail  &  xxatn 


7,000,000  ‘“■•V.  UUl  LAt,  MU.-'  MU.il  I 

37,000,000  visible  Imprc.ssion  on  the  steady  i 
.'17,500.000  growth  of  the  .Montreal  traffic. 
10  000  000  "'bich  for  years  past  has  kept  this' 
four-months  icebound  port  at  the  | 


Aggressive  Imsliiess-getting  Centrifugal  Pipe 


,  methods,  siuli  a.s  ailverti.sing  the  r 
y.port  itself  in  periodicals  and  at  ex-  ( 


flip  Cona.  (}aa  &  Eire,  tlall  . 
Cons.  Copper 
Conti.  Oil 


hibitions.  which  hin  c  been  widely  Davies  "A^ 


International  Power 
Ltd.  (Stk.) . 


Indiistrlal — 


head  of  the  w^orld’s  wheat-shipping  ®mP>®5®'l  by  some  of  th 

®  American  ports  south  ol  7 

- are  al.so  reeonimended. 


he  newer  Dominion  Store,. .  66 

,  Durant  Motors .  6’, 

New  Aork,  Edison  Elec.  Ilium.  Co.  (Bostonl  227 
Elee,  Bond  &  Share  .  .71V 


—  ■  I  International  I’.aper  Co. 

$101,000,000  Wood  &  Engli.sii . 

f’owell  River  Co..  I.tfl, 

.*  990.000  Minnesota  &  Ontario  I’aiu  i- 

Co.  (2) . 

.'...500,000  Westminstoi  i’.Tper  c..,, 

1.000,000  7-td . 

Sun  Publishing  (.'o.,  t./ld. 

1.250,000 

:!.500,000 

1,350,000  Total  Corporate . 

I.IIO.OOO  Total  Canadian . 


Oiinn.io!  'f''-  'fombs'  hook,  whitdi  contains  ko^  MmoToTcanada 

:i.5o!ooo  I  1  (8  pages  and  maiis,  embodies  a  (jibson  Oil . 

i.ooo.ouo  I  vast  amount  of  useful  infonnation  . 

7 !  about  the  port  and  its  feeders,  and  GulfOn*'^ 

is  written  with  a  lively  enthusiasm  Happines;.  Candy . 

17.5.000  which  is  not  surprising  in  a  scion 

105.000  of  an  oltr  transportation  family'.  Middle  West  Uiit.  Com 


Professor  I>eacock  in  a  sboi’t  paper 


$203. .33o!ooo  expresses  the  hope  that  the  mono¬ 


graph  will  draw  the 


Mohawk  &  Hudson. 
NipiwrinK 


of  Northeaat.crn  Power. 


Victoria.  Kdmonton  ami  Calgary  farming  which  has  provided  a  year-  able  developments  as  regards | 

.showed  substantial  re<luction.s  in  the  round  income  on  invested  capital  and  weather  conditions  during  harvest-!  cosmoe  'lmperia'.rMiils!  Ltd 

net  per  capita  municipal  expenditures  a  means  of  marketing  a  varied  crop  ing  season,  are  commented  upon. |  (Stk.)  ..  . 

in  1925.  as  compared  with  1924.  ac-  f®  I’dicve  the  land  from  the  unsatis-  However,  it  is  pointed  out  that  If.  in  |anada"9S  iTinM’T.td 

cording  to  the  institute’s  report.  With  factory  process  of  w'hoat  mining  so  fact,  the  farmers  of  the  West  receive ; 

the  exception  of  Vancouver  and  Re-  "Widely  followed  in  earlier  years.  some  5%  less  for  their  grains  this 


3.000.000  New  Financing—  t  rim  I'lil 

Amount . $1 

1.500,000  Less  Total  Rofiinding  . 
5.000.000 

7.500.000  Net  N'ew  F'inanring  .  .  .$1 


U'uRadians  to  the  gravity  of  the  Chi-  '  ’ 

I  cago  water  diversion;  he  does  not  R^bankoil 

1,362,298.942  however  express  any  hope  of  dravv-  Rirkenbacker 
I  ins  the  attention  of  Americans  to  its  s*oS'm!!ana 
1.212.689.912  iniquity.  sioiKentuel. 


Salt  Creek . 

S.  O.  TndianR  . 
S.  O.  Kentucky . 


the  exception  of  Vancouver  and  Re-  "Widely  followed  in  earlier  years.  some  5%  less  for  their  grains  this  i 
,gina  decreases  in  educational  expen-  ^6  ♦  (15  season  than  last,  this  Is  roughly  bal-j 

clitnres  are  shown  by  the  western  ^  bas  been  generally  conceded  anced  —  perhaps  a  little  more  than 
(  ities.  On  a  per  capita  basis  in  Ibis  that  business  in  the  United  States  balanced  —  by  the  fall  of  other  com- 1 
respect  Saskatcion  ranks  highest  with  '’0'$ld  not  go  on  indefinitely  at  top  modify  prices  w'hich  has  occurred  in  | 
Edmonton  second.  speed  and  that  eventually  It  would  the  last  twelve  months.  Their  pur-j 

riihlir  riililv  Debt  have  to  come  down  to  a  plane  of  less  chasing  power,  in  other  words,  is  not  ’ 

Of  sixteen  eastern  and  ‘western  intense  activity.  The  present  sltua-  adversely  affected  This  is  a  phase 

.  itieo,  f.'.r  which  fi-'iiicK  nrc  sriven  tiou  affords  no  exception  to  the  rule  ol  the  situation  to  which  business, 

tMnnipeg  is  ^own  to  stand  third  as  “'at  a  perfect  balance  in  industry  should  give  consideration.  The  gen- j 
regards  net  general  debenture  debt,  never  is  obtained,  but  hap^ ly  the  era  price  of  conim()d  ties  is  an  Im- 
'ki  tnhn  N  R  Ik  the  intvPKf  w  ith  basic  faotoi's  appear  sound.  W  e  may  portant  factor  in  relation  to  Income 
^9.39,  and  Charlottetown.  P.  E.  I.,  not  continue  to  roll  up  new  high  re-  in  estimating  buying  power.  | 

next.  The  follow  ing  table  is  given  ■,  .■■■  — . ,  ■  . . . .  .  .  J 

to  -show  the  situation  as  regards  pub-  _  otj 

Rc  ulilitics  in  the  wcstcru  citie.s.  The  ISSUeS  SolO  LlSt  of  TenCierS 

first  column  of  figures  reveals  the  ,  , 

per  capita  debt  for  public  utilities.  <  — .  '  -  '  '  j 

.and  the  second  column  the  per  capi-  Dec.  29— Tn.  of  Bridgeburg.  Ont..  TOWIV  OF  E.\ST  AITGUS,  QUE.  ! 
la  tax.  tl'*1  IS'l '.'T  f.I/cl  17  in.......  n  Tnwn  nf  Fasi  Amnii  P  O  have 


HIE 


M  E 


Issues  Sold 


List  of  Tenders 


City 

Debt 

Tax 

X'ancouver.  .. 

..  $  10.60 

$  52.49 

Saskatoon .... 

7S.7S 

107.10 

1  algary  . ,  . . 

81.23 

123.11 

N'icloria  . .  . . 

. .  97.57 

107.12 

Reeina  . .  . . 

106.87 

136.4  0 

Edmonton .  . . 

109.12 

180.21 

'Mnnipeg.  .. 

168.26 

193.63 

>0  Apparonl*  yeai 

Both  Winnipeg  and  Vnneouvar  ''ood.  Gundy  &  Co.,  102.65. 
make  claims  as  to  supremacy  as  re-  „  Saska 

gaxds  industrial  output.  T'igures  $1-46S.5.0.00  4i/o'3^,  30  year 
recently  publishcjd  in  the  Vancouver  mion  Securities. Corp.,  94.28 

press  would  appear  to  show  that  the  - 

latter  city  has  attained  first  place  in  — 

this  respect,  but  the  claim  bas  been  F'nllArl 

refuted  from  this  city  and  the  ten-  *  V.4ailCU 

sus  of  industries  for  1924.  the  la.st 
available,  is  cited.  This  shows;  ,  it 

Greater  Winnipeg . $92,273,000  r'^h  P’, 

Vancouver..  .  77.860.000 


Dec.  29— Tn.  of  Bridgeburg.  Ont..  TOWlN  OF  E.\ST  AITGUS,  QUE.  ! 
$121.1S3.:>7.  5L'.'"f.  15  Years;  W.  C,  Town  of  East  Angu.s,  P.  Q..  have: 
Brent  &  Co..  10 1 'i.  cost  basis  5.320^.  !ro’'l  '-"i  of  $125,000.  oCc.  30  year  j 

,  4  ..  ,4  4  ,  I  instalment  bonds  to  W'ood.  Gundy  & 

-0^  ono  l.iT^AV  r-  ‘  ^'o  -  “Id.  at  a  price  of  102.65.  At  this  ; 

I  -dOOTO.  4  /.J  r.  4J  .leais,  W  oodJp,.j(.p  nioiiey  is  costing  the  Town  : 
idy  &  ,0.,  Ltd.,  Royal  Bank  of ,  ^.jijout  a  5.27^5  basis.  Following  is 

ada.  C  hase  Securities  Corporation  qc  ! 

[.331.  cost  b.isis  ISlOf-  jwood.  Gundy  &,  Co.,  Ltd.  .  .102.65  ! 

-non.m  -i”X  ^"'Hanson  Bros.  .  • . 101.87  ; 

>.000.00  ok%.  m  Bray.  Caron  &  Dube . .99.33  I 

)d.  Gundy  it  Co  10-.6».  i Versailles.  Vidricaire  &  Boul.  99.03  ! 

Dunham  &  Co.  .  .  .  98.55  i 


180.21  |~94.ool  cost  basis  •t.Sie'p.  ^  , 

193.631  -Tan.  4-rii  of  E:ist  Angu.s,  P.  Q- I  Hanson  Bros.  .  • 
|$1U>.00(9  00,  ok,%.  30  years,  ser.;  ,  0^3^.  faion  &  Di 


Wood.  Luudy  &  Co.,  102.65.  i Versailles.  Vidricaire  & 

*i‘.ccr:AA~AAT,5T.°^A®“"’''''‘’’'r’''*"-iLag'icux^  Duuham  &  Co 
$1,468,500.00,  30  year,?;  Dom-  _______ 


Copious  yeamend  reviews  publish-  $2,000,000.  41^^^^  40  year, 

eti  all  over  the  west,  however,  would  Z 


at  least  indicate  a  most  hopeful  state  ROYAL  BANK  DIRECTORS 
of  mind  as  regards  what  the  present  ON  WEST  INDIES  TR 

.vear  may  have  in  store.  It  is  not-  c,  ,  - 

able,  however,  that  real  estate  booms  Herbert  S.  Holt,  president  of  ...  S.  T. 

are  nowhere  predicted.  The  old  “’®  Hoyal  Bank  of  Canada,  accom-  ‘‘’'■'cui iiics 

dtij's  w1ion  the  movement  of  vacant  J"'o>od  bJ’  •'1''.  C.  E.  Neill,  general  4' co. .' .  .’.lOi.’L't' 

property  was  regarded  as  an  index  to  uianager.  and  several  directors  of  Wood,  Oundy  &  Co., 
the  west’s  vitality,  have  apparently  “*6  bank,  w  ill  .sail  from  New  York  •  ■  ■  •  •  •  lOLlixi 

gone  forever.  on  or  about  .January  25th  for  a  tour  "'prv  Mil* 

_ _ _ _ _  of  inspection  of  the  British  W'est  Jn-  ppfnce  *  co.’  ....  Z.  100.91 

F.P.K,  (TIiNGES  IX  WEST.  dies,  and  will  also  toiK’h  at  Venc-  National  City  co..  Bank 
Winnipeg— Canadian  Pacific"  Rail-  ^uel-T  Colombia  and  Panama,  Domin\Z^'se^'.ii  ities  '  ^”°  ®*** 

way  officials  from  all  over  western  'lb®  part.v  will  he  absent  for  five  Corp . 100.56 

Canada  were  present  at  a  banquet  or  six  weeks.  This  tour  of  iiispec-  A.  1:1  Amos  *  I’o...  ..100,527: 
in  th©  RoypI  Alexandra  Hotel  in  <'on  of  the  West  Indies  and  some  of  “’’.f  &"co..Ha^^-’ 

Winnipeg  on  Monday,  in  honor  of  a  fbe  countries  ol  South  AniPrica  in  son  Fro.s . too. 323 


ion  accurities.coip..  yi  .’3.  BO .11  AX  C.VrHOLir  BOARD  OF! 

-  -  St'HOOI,  rOMMISSIOXERS; 

(  ITT  OF  QUEBEC. 

^bc  Roman  Catholic  Board  of 
1  enaers  V..aiiea  school  commissioners  of  the  City  of 
'  Quebec;  have  sold  an  issue  of  $500.- 

Jautiary  17.  Noon.  —  Province  of  000- 30  year  Straight  Term  bonds  > 
British  Columbia.  $4,000.00,  4^.0^.  SO  I®  Eoyal  SecurRics  Corporation  at  Uj 
ar  and  $2,000,000.  4%'^c.  40  vear.  P'"*®®  ”.1^  IOI.08..  At  this  price  the 

_ _ 1  money  is  costing  the  Board  about  a  ' 

rv'YT Ai  RAIMIS  rilRPT’TdPC  4.90Cc  basis.  Alternative  bids  were  1 

PAfNIv  1/ltvE.Cl  UKo  asked  also  for  30  Year  Serial  bonds. 

ON  WEST  INDIES  TRIP  Following  is  a  list  of  bids: 

Sir  Herbert  S.  Holt,  president  of  ’’scilal  I 


tlii 


gone  forcvci’. 

(  .P.K.  (IIAXGES  IX  WEST. 

Winnipeg — Canadian  Pacific  Rail¬ 
way  officials  from  all  over  western 


101.27  100.82 

101.156  100.536 


Ppence  *  Co . 100.91  '1U0.27 

National  City  Co.,  Bank 

of  Montreal .  100.586  100,087 

Dominion  Seciiiitie.s 

Corp . 100.56  100.07 

-A.  L  Amos  A-  Co . 100,5272  100,2733 


son  Fro.s . too. 323  lOO.l’J 


number  of  retiring  officers  of  the  wbicii  the  Roy*al  Bank  operates,  will  Canadian  Bank  of 
coinpan,'-.  .Ammig  those  who  were  not  be  on  so  extensive  a  scale  as  was 


honorctl  were  R.  Barnwell.  w1io  has  that  of  two  .vears  ago.  xvheu  the  oipni  izebi'n.  Corp. 

been  with  tlie  company  practically  P^rty  spent  some  time  in  Brazil  and  N>.Kbiit.  Ttiomson  .  .too.oi!  loo. 06 

since  its  formation  aiid  who  was  other  sections  farther  fo  the  south.  Anglo-fran- 

formerly  .general  tic  agent;  H.  .1. - Bray.' Cai-on  &' imbr 

Coffin,  formerly  trainmaster  at  Win-!  master  at'Vancouver,  and  W.  O.  Mil-  i-e  Corporation  riei.'. 
nlpcg:  W.  P.  Giartin,  terminal  train-  lor.  superintendent  at  Nelson.  - - - 


been  with  the  company  practicallv  Pai’t-"  spent  some  time  in  Brazil  and  N>.Kbiit.  Tbomson 

since  its  formation  and  who  was  other  sections  farther  fo  the  south. 


_ _ _ _ _ , _ _  PROTlXf  E  OF  ONTARIO.  i 

•J  I  .  .  r%  /•>  ,  Pi'oiince  of  Dntario  have  sold  an  | 

MjcmR  statement  Ketlects  issue  of  $24.000.000. 4  bonds  due 

^  ,  in  •  AN  •  ^0  .lanuary  1928.  15  .lanuary  1957  to' 

Lontinued  ISusmess  nnd  syndicate  at , 

- -  I  a  price  of  9..233i).  .At  this  price  IhCj 

“  I  money  is  costing  the  Province  about  ; 

The  EtatemeiU  of  Canadian  char-  $264,653,321.  Call  loans  in  Caiiadaja  4.779fe  basis.  Following  is  list  of! 
Irrcd  lianks  for  the  month  of  Novem-  nr®  off  at  $141,379,542  from  $148,809,-  bids:  I 

t..  ....fiT.'  II.T  tt.,„..tI  4  82.  w  liilo  Call  loans  outside  the  Do-  Bank  of  Montreal :  Mrsf  N.a-  ; 

ber  rcr  cct  Inc  courrai  imnro\ cincui  .  .  r  x*  i-k  i 

inimon  show  a  wule  sitlu  at  $288,-  tioual  Bank  of  N.  A .:  Bank-  i 

In  business  conditions  which  was  a.p-  oo2.941  from  $267,903,188.  ers  Trust  Co.;  Lee.  Higgin- 

parent  Ihroughoijt  the  wliolc  of  1926.  Note  circulation  is  down  at  8177,-  son  &  Co;  Kissel,  Kinnieutt  j 

both  savings  and  demand  depostis  777.181.  from  $187,011,196;  ciirrenti  co.;  Redmond  A-  Co.;  j 


parent  throughout  the  wliolc  of  1926.  Note  circulation  is  down  at  8177,-1 
both  savings  and  demand  depostis  777.181.  from  $187,011,196;  ciirrenti 
show  ing  good  gain.s  over  October,  the  coin  up  at  $87,034,736  from  $69,082.- 
former  being  up  al  $1,367,295,012  :;82;  Dominion  notes  np  at  $136,816.-1 
from  $1.347. .564. 144  :  and  the  latter  nil  519  from  $123,723,860;  while  total' 


at  $602,882,638  from  $57.5.930.060. 

Current  loans  in  t.ianada  reveal  a 
further  expansion,  being  up  at  $986.- 


liabililics  arc  up  at  $2,934,302,177, 
from  $2,913,009,993.  I 

The  follow  ing  table  presents  a  coiii- 


400.696  from  $983. 440. 760.  while  cur-  parison  of  the  iiiaiu 


&■  Co.;  Redmond  A-  Co.; 
Clark.  Dodge  &  Co.;  B.ala- 
inoii  Bros.  &  llutzler:  Bank 
of  No\:i  Seotia ;  Dominion 
Bank:  Kerr,  Flemming  & 
Co.:  McLeod,  A’oiing.  W’cir 
&  Co..  Ltd:  .Mattlipws  & 
Co..  Ltd;  Hanson  Bros.  . 


rent  loans  oiifi.idc  tho  Dominion  are*  statement  w  ith  October,  1926,  and  niair  &  Co. ;  ( Tia.^e  Securities 


down  sh!trpl> 


from  1  Noi  ember,  1925: 


Note  circulation .  .  . . 
Demand  deposits  . . 
Notice  deposits  . .  . . 
Dep.  outside  Canada 

Current  coin . 

Dtrfi).  notes . 

Dep.  C.  G.  R . 


Call  loans  elsew  here  . . 
Current  loans  in  Canada 
Current  loans  outside  . . 
Total  liabilitios . 


.November 

October 

.\o\  ember 

1026. 

1926. 

1925 

.$  125.441.700 

$  125.411.700 

%  125,441.7''''' 

.  177. 777.181 

187.011.196 

183.51  1.367 

.  602,882,638 

575.930.066 

654.234.843 

.  1,367.295,012 

1.347.564,1  11 

1.29S,?SV228 

.  351.260.875 

333,785,806 

359.675,989 

.  87,034.736 

69.082.382 

84.212.495 

.  136,816.519 

123,723.866 

1 18.117.756 

70.660.332 

67,660.332 

70,660.332 

.  141,379.542 

148,809.182 

143.396,500 

.  288.902.941 

267,903,188 

248,762.846 

.  986.400.696 

983,440.760 

909,977,043 

.  241.337.902 

264,653.321 

220,067.28.5 

.  2,934,302,477 

2,913,009,993 

2,990,803,243 

I  Coi'ii.:  Equitable  Trust  Co. ; 

;  H.iksey.  Stuart:  CoiUincii- 
I  tal  and  Commereial  Trusts; 
j  First  Trust  &.  Savings 
Bank;  Canadian  Bank  of 
I  Commerce:  Royal  Securi¬ 
ties  Corp.;  Shawmut  &  Co.; 

.Atlantic  Corp.;  Wells- 
Dickey;  Cochran.  Hay  & 

Co.;  i''ry.  Mills,  Spence  & 

Co.  . . .  97.1688 

National  City  Co.;  Harris, 

Forbes  &  Co.;  Dillon,  Read 
&  Co.;  Guaranty  Co.  of  N. 

Y.;  Wood,  Gundy  &  Co., 

Ltd;  A.  E.  Ames  &  Co.; 
Dominion  Securities.  •  .  .  97.1499 


Information 

In  subsf^uent  months,  the  resources 
of  the  various  Proiinces  will  form  Ike 
subjects  of  Northern  Electric  an¬ 
nouncements  which  will  carry  the  story 
of  Canada  to  every  home  in  thi 
Dominion  durint  1927, 


C  A  N  A  D  A  f 

1867  '  1927  * 

■  RECORD  of  achievement  is  the  heritage  of  ever}'  Canadian 
in  this  year  of  the  Diamond  Jubilee  of  Confederation. 
Canada  has  justified  the  faith  and  the  vision  of  her  early  settlers. 
In  1867  opportunity  and  adventure  beckoned  men  of  imagination, 
of  energy,  of  enterprise. 

Today,  the  opportunity  is  even  greater;  the  rewards  ot  faith  and 
endeavour  more  certain  and  far-reaching. 

The  Northern  Electric  Company,  in  sympathy  with  the  spirit  of 
ambition  and  adventure  that  lures  young  Canadians  to  other  lands, 
will  outline,  during  1927,  the  resources  of  the  various  Provinces 
which  offer  opportunities  at  home  greater  than  any  to  he  found 
beyond  the  borders  ot  united  Canada  ...  a  treasure-house  unsur¬ 
passed  by  any  country  in  the  world. 

That  outline  of  the  potentialities  of  Canada  today,  published  for  the  pride  of 
Canadians  everywhere,  will  form  part  of  the  service  of  the  Northern  Electric 
Company  to  the  Dominion  of  Canada  in  the  nation-wide  task  of  development 
entrusted  to  this  generation  by  the  founders  of  the  nation. 

We  are  glad  to  have  had  a  part  in  the  making  of  greater  Canada  and  for  the  oppor¬ 
tunity  to  serve  the  people  and  to  do  our  part  to  uphold  the  national  ideals. 

NcnfhemEiectric 

Coi^F>Ar4V'  tJMi'reo 

Equipment  for  transmitting  Sound  and  Power 


8 


IHE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  14,  1927. 


fiir  f iti^nri^I  iittins 

T’DbUshpd  ETery  Friday  at  333  Cpafa  Street  West,! 
Montreal  by  Tbe  Montreal  Financial  Tunes  Publishing  | 
Coiupany,  Pimlted. 

It.  EMMET  COX . President! 

DAVID  BElUtStDE  ....  General  Manager 

J.  W.  TTSOX . Managing  Editor 

RERXAUD  R.  sax  dwell,  r.1l.5.C.  -  -  •  Editor 


■eA  The  bis.  succcssftil  corporation.fi.  headed  by  men  like 

T  ■  Hewitt,  arc  couytantly  improvins  their  faciliUcf; 

r8*8W'^jand  their  standards  by  the  application  of  scientific 
Stwet  West,  1  There  is  room  for  our  governments  to  do 

es  Publishing  I  oiore  in  Ibis  direction,  in  the  application  of  the  samel 
i  methods  to  the  dc^clopa^ent  of  our  national  resources.  | 


Cry-Baby  Appeals  Will  Not  Solve 
Business  Problems 


Royal  Bank  Advertises  Canada 


HE  cry-baby  appeal  is  getting  too^ 
^  common  in  business  and  it  i.s  los-  j 
ing  its  effectiveness.  The  slogan. 
“Buy  a  bale  of  cotton.”  a.nd  the  plea  I 


By  0.  H.  CHENET, 
Vice-President,  American  Exchange 
Irrlng  Trust  fo;,  New  York. 


butter  .'Hid  marganue;  between  fuel 
oil  and  coal :  between  electric  I 
refrigeration  and  ice;  between  the  I 
movies,  the  theatre,  tbe  radio  and  | 
the  book :  between  steel  and  wood  ‘ 


lUPPLTTXG  an  interesting  and  comprehensive  educa-  ‘  *  u*'®  O'  couon.  a.no  xne  piea  i  ;  between  steel  and  wood 

I  tion  in  the  econonrlc  history  of  Canada  the  iJoyal !  slioul  wear  cotton  stock-,  couldn’t  help  it— it  never  worried  in  furntture;  between  the  niaga'-.iii''. 

Bank  has  issued  “Cau  id-i  -imi  the  TwentJelii  Centurv”  I <’’®  «''®  '  about  the  future.  'J’he  people  who  the  Sewnpaper  and  the  billboard  foi 

'  I  ply  begging  for  a  handout.  .\o  in- |  wanted  lo  use  steel  ha.d  fo  ask  for  advertisers:  between  the  automo- 


u.  .  ..  Aft  — i  .......  .  .  ....  1 1''^  Dcgging  tor  a  iiaudout.  .^o  in- |  wanted  lo  use  steel  had  to  ask  for  advertisers:  between  the  automo- 

SLBSrKn^rlON  PRICE  :  In  Canada.  $3.00  a  ye  w  hich  will  be  of  particular  value  for  distrlbuHou  iu  |  uusti-y  can  cslablisb  itself  firmly  on  j  it  -wdien  the  .automobile  indirntry  bile,  bus  and  truck,  and  tbe  railroad 

for  six  month.s.  In  Great  Brltoln  **'®-  U 's  prepared  in  handsome  style,  with!  .street  corners.  Panhandling  Is  not  wanted  steel  it  had  to  make  up  its  and  Ihe  trolley. 


for  six  months.  In  the  United  States,  $3.60  a  year 
$2.00  for  six  mouths. 


reproduction  of  numerous  new  photographs  illustrating  ®  3®und  method  of  developing  an  in-  own  specifications.  Tlie  hot  steel  Wider  and  wider  grow  s  the  sphere  | 


,-.01.  ror  six  moums.  I  industrial  and  aerirultural  devplomiipnl  huiitimr  scenes  '  |  industry— the  branch  which  actually  of  tbe  new  compe.titiou  and  the  new  j 

ADVERTISING  Rate  Cards  on  application  at  all  our  ol*  ,  \i  w.  ^  '!  "by  is  the  cotton  indu.stry  of  Now  ;  rolls  thr  steel  -has  never  advertised  co-opcrallon.  It  becomes  more  In- 

fiees  or  from  any  responsible  Advertising  Agency.,  ' ^nd  will  undoubtedly  prove  a  telling  factor  In  ^  hhigland  going  i<oulli ?  Will  thi.s  mi-  itself,  steel  has  never  been  mcr-  ternationalized:  it  sets  up  new  nn- 

riniF  ATinnF««.  -tv  ”•  w  r  rode  .securing  for  Canada  additional  c:ipital  and  arou.slng  tbe  i  gratlon  bo  permanent’.’  Is  It  Inovif- 1  ebandized.  Steel  had  bo  be  bought,  tlonal  antagonisms  and  .sets  up  new 

I.VUI.I:.  AI  liKbS,. ;  Uintlmes  :  A  .  Ij.  .  *  interest  of  settlers  and  tourists  Tbe  coufeuts  embrace  ;  >^ble?  The  South  arvertises  its  cheap  like  cotton -it  was  not  sold.  There-  ententes.  An  international  potash 

irE.\DOFnrE:Montre.al.  Lancaster  0281.  All  depart- ^  cheap  labor  and  pro.vimity  that  one  br.anch  of  tee  cold  trurd.  Is  form^  between  France  and 

moDts.  i,  .  1  J  ■  .  •  ,  ■  ,  . u  ^ '®  ®®tton  Held.  The  North  com-  tdeel  industry,  structural  steel  which  Germany.  All  Europe  .loins  iu  a 

n'ooAwrn  ncM7t<<v  a  ,  j  o*  ♦  T'AftAftBAntative  '  industries,  mining  and  mineraJ  resources,  tush- 1  piajpj,  wages.  i«  made  by  fabricators,  from  steel  steel  cartel.  United  States  prodtic- 

IBKON  ID  OFFICE:  6  Jordan  Street.  ''■^1^“®“''"  |  cries,  banking  system,  traasporlatiou.  tariffs,  investment  high  freight  rates,  and  buries  it.s  bought  from  the  hot  steel  industry,  rrs  organize  a  world-wide  copper 


CABLE  ADDRESS;  "I'inilmes”:  W.  U.  Code. 


V.  Rfttenhousc. 


Phone.  Elgin  C46&-6. ' 


I  opportunities  and  other  phases  of  eommercial,  industrial 

ITRSTEKN  REPRESENTATIVE:  Geo.  D.  Glttus,  ^ 

a  manner  to  appeal  to  those 

ancouver  otol.  ancouver,  .  .  1  interested  in  this  country  as  presenting 

EOS'DON,  ENG.;  f*5  Btehopgate,  E.  C.  D,<vle6  &.  co.,  i  lYiigi-ation.  travel,  or  investment. 

epi csentatlvcE.  Canada  is  referred  to  not  only  as  the  "world’s  best 

®’  grauary”  and  a  land  of  vast  forest  and  mineral  wealth 
I^arlcy.  U.  S.  Representetive.  Tel.  Broad  2276.  •'  .  u  u,  j  s  t-  .a 


;  of  eommercial,  industrial!  head  In  its  hauls  The  truth  is  tluH,  is  losing  a  million  tons  In  volume  pool.  The  rubber  growers  organize , 

manner  to  anneal  lo  those  muntry  ran  elelni  every  year  to  the  cement  industry,  to  restrict  producWon  and  raise | 

‘‘‘  ‘  cl. r-ip  labor  CO  its  forever.  The  man-  Every  year  one  hundred  milliou  dol-  prices  —  the  American  tire  manu-l 

IS  country  as  presenting  nf.^cturer  who  teinks  he  can  h.iild  a  Inrs’  worth  of  business  i.s  going  to  facturers  retaliate  by  organizing  a| 

avci.  or  investment.  j  p^rmnnent  Indurt*  y  on  cheap  labor  is  concrete.  Why?  The  ecment  Indus-  huge  buying  pool.  j 


■VfONTREAL.  PTITOAT,  JANUARY  14.  1927. 

Libelling  Canadian  Foodstuffs 

llAl’  American  producers  of  foodstuffs  fear  the  eoui- 


Canada  is  referred  to  not  only  as  the  "world’s  best  hlind.  There  may  be  labor  cost  dif-  tfy  is  young,  yet  it  was  organized  And  with  this  new  competiUon 
granary"  and  a  land  of  vast  forest  and  mincial  wealth '  advantages  may  he  twenty  ywrs  before  the  stnictural  p.  ihaps  will  come  a  new  economic 

.  .  ....  .  u-  ■  J  ..  ..  .1  *^''60  of  them  in  competition,  bi.t  sited  fabricating  industry.  The  ce-  .statesmanship.  Perhaps  1927  will 

but  as  tee  most  highly  industrialized  young  country  in  ^  advantage  c.an  be  only  teiiipnr-  nient  industry  has  built  up  one  of  spp  n.s  beginning— perhaps  1928, 
the  world"  for  w’hich  a  reasonable  amount  of  protcc-lary.  Wages  in  ihr  South  must  in-  the  greatest  co-operative  business  piie  time  seems  lo  be  coming  for 
tion.  cheap  power  and  proximitv  to  a  good  supply  ofi®''itably  rise  and  the  working  week  development  organizations  this  conn-  cconomir  statesmanship  to  replace 

grow  shorter.  The  South  calls  it-  try  has  ever  seen.  It  has  among  the  political  statesmanship  which 
self  tee  New  Sotith—and  rightly—  its  r,C3  emploj’ees.  350  engineers,  290  has  crrairolled  the  destinies  of  man- 
but  it  cannot  become  the  new  South  of  whom  constantly  cover  the  conn-  Hp,}  for  so  many  centuries.  We  need 


raw  material  are  mentioned  as  prime  considerations. 

In  (his  enterprising  work  of  more  effectively  present- 


f  petition  of  tee  Canadian  farmer  has  again  been  ing  Canada  before  the  world  credit  is  duo  the  Royal  I  of  great  industry  and  cDlightcncd  I  urging  the  use  of  concrete  and'  men  who  can  sec  the  new  compoti- 
indlcatod  in  the  legislative  effort,  by  aid  of  tee  "Taber- !  Bank  for  playing  a  very  real  part  in  encouraging  the;  Ishor  and  new  prosperit.v  and  at  the  I  showing  the  host  w-ays  to  use  it  in  Hon.  and  beyond  that  into  the  nctv 


T-ajDaoct’’  UHl.  to  prevent  the  importation  of  Canadian- *  development  of  the  country’s  potential  resources.  It  is  rem.ain  ui-  om  oouin.  V!''!’  co-operation,  we  need  men  who  can 

.  ,  •  ..  ,  The  ^Kiutb  cannot  face  both  ways  at  bu  d  foundation  to  a  sk.vscraiver.  The  gop  over  the  hills  .and  bevond  the 

produred  milk  and  cream.  This  mcasui  o  came  up  at  an  instance  of  how  the  big  modem  business  or  financial  j  ^nre.  structural  steoi  industry  has  Tiowlo,.caps_lowhomlmaginafyh<nind- 

WashingtoD  last  week  and  it  is  reported  that  it  probably  jpgUtuUon  can  extend  its  responsibilities  for  the  natural  New  England  and  the  cotton  in-  organized  to  combat  these  huge  j  .apjps  are  not  impenetrable  walls  and 

would  have  passed  without  a  recorded  vote  had  it  not  good.  And  to  Donald  M.  .Marvin.  M.  A.  Ph.  U.  Ilio  ■  d'tt'Uy  are  only  examples.  Where-  losses  by  explaining  why  steel  to  whom  languages  are  not  eternal' 


same  time  remain  tlm  old  South,  every  iiossible  structure  — from  a  co-operation.  We  need  men  who  can 
Tbe  South  cannot  face  both  ways  at  I’ird  foundation  to  a  sk.vscraiver.  The  gpp  over  the  hills  .and  beyond  the  I 
ones.  structural  steoi  industry  has  now  opcpps — lo  whom  Imaginary  hound- 


been  for  tbe  c.\travagajit  statements  of  Senator  Cope- ,  panks  economist,  and  J.  Edwin  Van  Buskirk,  B.Sc..  M. , 

,  .  ,  .  '  .  ,  ...  ,1  TOU  studr,  you  will  find  the  new 

land,  w  bo  drew  such  a  lurid  pictute  ot  the  evil  effects ;  his  assistant,  are  due  congratulations  on  the  pomnetitlnn  Wh  it  vnii  find  in  cot 


should  be  used --and  how'. 


We  need  men  who  arc  not 


icu.u.  ftuu  ui.  ft  U  a  .ui.u  ... ,  u.jK..  Qis  Hssisiaui.  are  nue  congrauiiai-iuiis  on  me  competition.  M’h.it  you  find  in  cof- 

of  "poisonous  milk  from  Canada"  that  scver.al  of  his :  thorough  manner  in  which  the  task  of  cditiD,g  has  beeu  '  ton  you  will  find  in  steel,  the  great- 
Democratlc  colleagues  took  a  hand  in  the  discussion  in  j  carried  out.  '  industry  in  the  country.  We 

have  come  to  think  of  steel  as  im- 


There  yem  have  the  new  competi-  blinded  by  flags  and  deafened  by  an-  j 
tion  —  Int.ercommodity  competition  teems.  We  need  men  who  can  think  | 


which  there  developed  a  substantia]  defence  of  the  .  . 

Canadian  product.  j  .  ....  . 

Senator  Walsh  of  Massachusetts  declared  that  no  •  LaUTier  I  hCatTe  Llisaster 

Lomplaint  about  Canadian  milk  of  cream  had  ever  come  ,  ipHE  chief  clement  in  the  situation  which  we  have  lo 
to  him  from  the  consumers  of  Boston.  He  suggested  J  face  as  a  result  of  the  appalling  catastrophe  iu  a  ' 
that  Senator  Lnnroot  was  not  speaking  tor  teem  but  for  I  Montreal  picture  house  land  it  has  to  be  faced  ini 
the  dairymen  of  his  own  State  of  Wisconsin.  The  hidden  greater  or  less  degree  by  every  community  on  the  con- 1 
purpose  of  the  bill,  be  said,  was  to  compel  eastern  con-  tinent)  is  the  ranical  change  in  the  character  of  th«j 
sumers  to  purchase  Western  milk  and  cream  at  a  high  audience  in  the  cheaper  places  of  amusement,  which ' 
price  by  depriving  teem  of  the  cheap  and  convenient  i  resuHs  from  tec  greater  appeal  made  to  1ho  young  byi 
.‘source  of  supply  they  had  in  Canada.  modem  types  of  amusement,  and  the  greater  freedom 

Other  Democratic  senators  stressed  tee  point  that  the  j  of  the  young  to  patronise  enteirtalnmcnts.  ! 

various  states  should  safeguard  the  health  of  their  own  •  it  needs  not  be  supposed  that  w’c  shall  put  a  stop  to , 


Stabilizing  Security  Prices  by  Wide 
Distribution. 


.  .ft.  *ft  October  4  to  9  a  I  By  K.  C.  BtSSUAJ, 

*“  .“  ““‘"-O'*  “  th~'faA  1  ^  ®  ^  i  ’’***-*’®f  sencral  collapse  in  prices  oc-  '  'Li'iager.  Seniritics  Departnicnt, 

people  instead  of  seeking  aid  from  the  federal  govern-  the  trequentatlon  of  moving  picture  shows  by  children. !  ^  *  eSmpanj. 

ment.  Senator  Harrison  said  congress  could  not  i  by  enforcing  the  law  which  calls  for  their  being  accom- '  „  „  ,  . 

.....  c  ...  ...  J  J  ...  .  .1.  :  ,  ,  .  ft.  .  change  and  in  other  markets.  Prac-  ' . .  ^  • 

regulate  the  production  of  milk  in  Canada  and  that  the  panied  by  am  adult.  That  enforcement  may  reduce  !  dav  of  the  week  saw  •  ^  Service  common  stock.  It  is 

measure.  If  passed,  could  be  used  as  an  embargo.  The ‘somewhat  the  total  number  of  children  in  the  theatres,'  lower  prices  established  for  sccuri-  j  j"  ®®njparaiively  small  blocks 
result  of  the  debate  was  that  tee  bill  went  back  to  the  i  and  may  increase  the  percentage  of  adults  sitting  with :  of  the  highest  repute.  •' 

calendar.  Ithem:  but  it  will  certainly  leave  the  ten-cent  scats  still  and  more  widely  in  the  hands  of 

It  seems  quite  c^^dent  from  the  information  forth- j  largely  occupied  by  persons  of  tender  years.  The :  t..  jti,  the  widest  distribution.  ’O'^esters. 

coming  during  this  debate,  that  the  object  of  the ’Ta'ber- 1  chlldrem  of  today,  in  all  classes,  have  more  money  to  ^  Confining  ourselves  to  investment  ..  ^  recently  pointed  out  by  Mr. 

Lenroot"  bill  is  to  keep  Canadian  milk  and  cream  out  i  spend,  less  enforced  occupation,  and  less  accountability ;  securities  of  high  reputation  we  find  &  'romramp'^^invc-<u- 


II,  is  not  only  customers  of  the 
utilities  that  have  more  recently  be¬ 
come  interested  in  furnishing  them  . 
capital.  In  the  following  message 
to  over  22,000,(>00  policyholders  of 


and  more  widely  in  the  hands  of 
real  investors. 


securities  of  electric  light  and  imjw-  ! 


It  was  recently  pointed  out  by  Mr.  companies: 


of  tee  United  States  rather  than  insure  that  these  pro-  to  parents  and  guardians  for  the  spending  of  their  time,  1 


teat  in  this  week  some  of  them 
dropped  as  much  as  10  or  15  points. 


ducts  are  up  to  standard.  Evidence  that  they  have  not  I  than  they  ever  had  before;  and  they  find  in  the  moving  ‘  i.osses  of  5  or  more  points  were  disif'bution  of  public  utility  and  in  can  be  no  doubt  that  light  and  pow- 
been  up  to  standard  seems  to  be  strangely  lacking.  ‘picture  an  entertainment  perfectly  adapted  to  their :  frequent.  The  common  stock  Qf  securities  among  the  public  er  distribution  is  a  most  iinpoi'tarjt 

These  developments  aa-e  interesting  as  indicating  that,  tastes.  These  circumstances  have  brought  into  cxis- 1  CiUm  Service  Company.  |  of^'^the'^Uni'te^^^ 


witn  a  tanner  increasing  popuianon,  me  uniiea  snares  fence  a  new  audience,  such  as  has  never  been  found  in  ;  thousands  of  porous  in  ever v  state  constant  increase  in  tec  num- 
will  look  with  less  and  less  favor  upon  restrictions '  any  place  ot  entertainment  before,  an  audience  in  which  i  of  the  Union,  went  off  only  i*  of  a  investors  has  a  profound  so- 

against  Canadian  food  stuffs  which  promise  to  become  children  of  tender  years  arc  often  a  majority  and  some- j  point — 121^  cents  per  share.  political  significance,  in  the 

of  increasing  importance  as  a  factor  in  the  cost  of  living  '  times  an  overwhelming  majority.  's  "’o  continue  our  campaign  lo  ^"r^nitali^f 


ity.  in  tbe 
household. 


neighborhood,  in 


Dcr  or  investors  nas  a  profound  so-  ownership  of  tec  electric , 

cial  and  political  significance,  in  the  ,j  ^t  and  power  companies  is  now  1 
opinion  of  this  auteonty.  To-day  „,orc  than  2.900.000  i 


vx  v*  *  *  ’  ,  iUjUg  Hn  OVef  W  UC I  lU  lO  g  lUd^UrU^.  f  h/N  0*1  nifa  1 1  i  FllAlnKnw.OV  v.iuv  ^.rvv.v.-/ 

l;  •'““'r  '7'’*''“  "if  i  S  “  j.""  7  •'«’  •”*  ftS."r.7?Mlre'c”  lyTib.  'SS 

the  time  coming  -wlien,  because  of  Canadians  ability  to  than  those  which  apply  in  the  case  of  the  old-tashioned ,  ment  and  not  for  speculaUon.  we  a-r®  partners  m  financing  ^  millions  more  of  bank  depositors 

produce  foodstuff  products  more  cheaply,  Canadian :  more  or  less  adult  theatre  audience.  There  is  only  one  |  expect  our  common  stock  to  show  progress  of  the  nation,  and  ^nd  holders  of  life  insurance  poll-: 

agriculture  will  enter  an  era  of  prosperity  in  supplying  '  .^ay  of  protecting  it,  and  that  is  to  insist  upon  a  much  i  and  less  flntuation.  We  know  ft^ft'^fi* terough  their  ownership  of  pub-  i 

tb.  sro-lw  m.rk.t  ter  «w.rtafcle  »r,lus  „.r  tb.  ;  «  teillw  of  o^ro...  The  .Ulr,  uroo  j  ">»•  l»  t.e  1.*.  V.rl-  SuJVcSlZ’.  ', 

^'or'Jor.  I  „hich  last  Sunday’s  tragedy  was  enacted  may  have  com- :  wide  distribution.  and  us  such  should  be  defended 

,  '  !  plied  with  the  law;  they  certainly  did  not  comply  with  1  Wc  have  in  every  way  possible  Securities  of  the  Cities  Service  or-  aguinst  assulf,  from  those  who  would 

An  Earnest  Public  ServsAnt  ithe  proper  requirements  for  safeguarding  an  audience  trade  Cittes  Service  common  stock  ganization  are  now  distributed  w’anlonly  destroy  public  utility  in-' 

r\ii  gutriiL.  liXdViUii  L  ,  .  r  j,  r  j  .1  unattractive  for  speculators.  Wc  among  more  than  23.S.OOO  people,  vestment  values.” 

An  Bastomer  who  has  recently  been  rlsltlng  in  ’West-  largely  made  up  of  juveniles.  Hardly  any  of  the  devices  ^  dividend  policy  of  reg-  This  is  one  of  tbe  three  wide.st  dls-  . . 

cm  Canada  telle  In  the  Detoralne  Times  of  a  meet-  j  hy  which  wc  have  learned  to  protect  an  adult  audience  ularly  paying  Vi  per  cent,  per  month  ti'lhutlons  ever  achieved  for  its  sc- 
ing  with  Manitoba’s  prime  minister,  John  Bracken.  Of  '  against  the  perils  of  panic  are  of  the  slightest,  use  to  in  .cash  and  Vi  per  cent,  per  month  curitJes  by  any  organization.  Stock-  Many  Americans  HaVC 
Mr.  kWlHr  a.  k  bf  ..r.:  -Tbe  .  cbndrr.-  Tber  Cbbb,.  b.  «  fabb.lbrl.b  lb.„-  SShSTSS  MonCy  for  Diomond,  : 


mrir  nabns.  lor  no  i,.  soms  in  i  „u„,y  „  peonies 

istroy  that  in  which  he  is  a  part-  ownership  under  public  regulation. 

and  as  such  should  be  defended 
Securities  of  the  Cities  Service  or-  against  assult,  from  those  who  would 
inlzation  are  now  distributed  wmolonly  destroy  public  utility  in-' 


i  the  oroper  requirements  for  safeguarding  an  audience  trade  CitlcB  Service  common  stock  ganization  are  now  distributed  nmnlonly  destroy 
,  .  ,.  c  it.  J  ^  unattractive  for  speculators.  Wc  among  more  than  23.S.OOO  people,  vestment  values.” 

largely  made  up  of  juveniles.  Hardly  any  of  the  devices  ^  dividend  policy  of  reg-  This  is  one  of  tbe  three  wide.st  dls-  . _____ 


Mr.  Bracken’e  ability  as  a  speaker  he  says;  “The  •  children.  They  cannot  he  expected  to  familiarise  them-  to  remove  the  holders  of  ritics  Service  CVunpany 

7  ft.  bit  oajo.  ibib.  r  ....  .  1  ,  .  tpcculativc  clement  pre.sent  Id  many  itself  fexcluding  subsadlarics)  total 

spoaJDOT  went  on,  never  lifting  his  voice  over  tho  con- '  selves  with  the  lay-out  ot  the  theatre,  or  to  look  round  common  stocks  because  of  Ir-  103.696.  Of  these.  60.213  are  pre- 

versatlooal  tone,  and  held  our  attention  right  to  the  carefully  and  .select  the  nearest  red-lighted  "emergency  I  regular  dividend  payments  We  are  forred  stockholders.  .36,576  common 
end,  AH  of  us  felt  his  intense  spirit,  tee  desire  of  the  '  c.Tit'’.  For  them,  the  way  to  tee  outside  is  the  way  by  j  steadily  distributing  the  security  stockholders  and  7.908  pretcrrnco 

.  . _ .  ..  _  b  *v  _ _  1  1  «  '  1.  ,1.  _ft  i- _ n,ft  ft..b^..ijft  ftft  ft..ci.ft-  !  among  small  investors.  Specula-  stockholders.  Since  Mav.  1926,  Cl- 

man  to  straighten  out  the  provincial  finances  on  a  which  they  came  in  Irom  the  outside,  and  no  other.  ;  ”  Hfto  "SAra-iftb.  comnAnv  cinAt-SAiViftra 


I.  ,35,576  commou  New  York.  —  The  importation  of’ 

end.  AH  of  US  felt  his  intense  spirit,  tee  desire  of  the  '  c.Tit'’.  For  them,  the  wav  to  tee  outside  is  the  way  by  |  steadily  distributing  the  security  stockholders  and  7.908  pretcrrnco  diamonds  and  other  precious  stoues  '  | 

man  to  straighten  out  the  provincial  finances  on  a  ‘  which  they  came  iu  from  the  outside,  and  no  other  I  /"I,""  stockholders.  Since  May.  19k'6.  Cl-  during  the  calendar  year  just  clos- I 

buftft  lb.  o  K  ft  ^  •.ftvjj  .  . ,  •  tors  ftnd  the  stock  useless  lor  garob-  ties  Serviw  Company  stockholders  cd  has  been  the  large.st  for  a  long 

business  basis,  IrTOspcctlve  of  playing  party  politics. ,  The  necessary  improvements  will  quite  probably  in-  :  puiposcs  and  hu.v  but  little  have  been  increasing  at  the  rate  of  period.  More  than  $60.O0O.00fi  worth 

He  didn’t  minimize  the  difficultieB,  the  dlsoourage- '  volve  an  increase  in  the  cost  of  presenting  moving- j  of  it.  more  than  1.000  a  month.  of  di.anionds  alone  were  brought  in! 

ments,  the  opposition  his  methods  have  earned  by  the  picture  entertainments,  as  compared  with  the  present  i  "  ide  distribution  is  tbe  best  as-  In  1920,  only  11.6  per  cent,  of  the  —.an  increase  of  more  than  12  per  ' 

fti  1  ftft.ftWijftUftj  ftftft*^ftft  ftftft  i.ft«ftiftft  ftft  ft  b  •  bv,  _ _  ftiftftft  ftf  ihi.  .suraucc  that  the  market  cannot  be  capital  used  in  tho  country’s  public  cent,  over  that  of  192,"..  Fhc  value! 

old-establisihed  partiee.  nor  the  apparent  hopelessness  cost  in  the  poorer  class  of  theatres.  However,  ,  .  iitiiiti«.«  was;  fiirnis:h«vt  hv  AiiKinmcr.  nf  isa  imnAAiaHAr,  af  aii  ft.-AAift.,.; 


more  than  1.000  a  month. 


of  diamonds  alone  were  brought  in 


In  1920,  only  1J.6  per  cent,  of  the  —.an  increase  of  more  than  12  per 


fti  1  ftftbftWijftUftb)  ftftftbFftft  ftftft  i.ft«ftiftft  ftft  ft  '  b  •  bv,  _ _  ftiftftft  ftf  UftWA.rft..  ihi.  .surance  that  the  market  cannot  be  capital  used  in  tho  country’s  public  cent,  over  that  of  192,"..  Fhc  value 

old-estoblisihed  partiee.  nor  the  apparent  hopelessness  cost  in  the  poorer  class  of  theatres.  However,  this  ,  .,„y  utilities  was  furnished  by  customer-  of  tee  importation  of  all  precious 

of  getting  stralghtaned  out  under  present  conditions.” ,  should  not  affect  earnings  of  companies  operating  in®  j  group  of  men.  The  market  on  any  ow-ners:  in  1926  over  23  per  cent,  stones  for  1926  exceeded  $70,Oitn,ttiHi 
And  in  doing  these  things,  wc  arc  told,  "the  premier  in  modern  theatre  in  which  shares  have  been  sold  publicly;  i  security  can  be  manipulated  to.any  was  furnished  by  them.  This  sur-  —an  increase  of  nea.rly  $t0,000.itit0 

bis  quiet,  offhand  manner,  goes  around  on  winter  I  in  part  they  may  gel  a  larger  share  ot  the  patronage.  '  appreejablc  degree  only  when  if  is  prising  increase  tells  an  interesting  over  1925.  ’Fhe  number  of  uncut  j 

Fft  wfc*  lift  ft..+«inb,  aftwT.  IT*  _ 4  Kft  ftft..ft4v.ift  4ft  ftT.v.n.44  r.iA4,.fto<.!  CO  mparatl  vclv  large  blocks  story  of  the  belief  of  the  public  in  diamonds  imported  has  almost  dou- ! 

nlgfets  to  explain  why  he  is  cutting  down  e.\pendltures.  It  may  even  not  be  possible  to  exhibit  movnng  pictures  1  individuals.  .lu.st  the  rc-  the  inherent  strength  of  the  public  bled  in  the  past  year,  and  at  present  i 

saving  intoreet  etaarges  and  starting  sinking  funds.  He  :  at  ten  cents  a  head  at  all.  There  may  be  people  who  j  verse  of  this  is  true  in  the  case  of  utility  industr.v.  I’orm.s  nearly  onc-fourtli  of  tee  total,  i  I 


knows  what  be  Is  doing  isn’t  popular  wtth  the  crowd  |  will  regard  this  as  an  ob.iection  to  the  improvements, 
wbo  want  tbe  goTemment  to  loosen  up  for  this  and  The  children  of  the  poor,  they  will  claim,  arc  entitled 
that,  BO  matter  how  good  the  cause  may  be.  But  he '  to  their  cheap  amusements.  Not  so  cheap,  surely,  when 
b^lerea  be  ie  going  along  the  sane  path  to  ultimate  j  the  true  cost  of  admission  is  ten  cents  plus  the  clinnce 
finaaelal  saalty."  of  a  horrible  dealth. 

With  what  this  Easterner  says  of  Premier  John ! - 

Bracken  theje  are  many  In  the  West.  pa.rticularly  in  ,  | 

.Manitoba,  who  will  be  in  heaj’ty  agieemont.  What- ;  LOUpOllS  . 

ever  hla  weaknesses  as  a  political  leader,  and  whatever  j  so  far  as  sampled,  1927  is  a  good  year  i 

his  mlMakes  in  administration  through  lack  of  expert- ,  ,  *  v  ¥  v  I 

ence,  there  are  fe«w  who  do  not  recognize  his  sincerity.  There  must  bo  times  when  the  Americans  wish  that,  | 
and  his  dogged  tireleasness  in  following  tbe  courw  Mexico  was,  like  Canada,  a  part  of  the  British  liimpirc.  { 
which  he  beHeres.  to  be  in  the  best  Interest;^  of  the  |  .f  »  ;r. 


Inside  Stories  of  the  Street 


So  far  as  sampled,  1927  is  a  good  year 

*  ¥  ¥  .V 

There  must  bo  times  when  the  Americans  wish  that, 
Mexico  was,  like  Canada,  a  part  of  the  British  liimpirc. 

•f  »  >1.  .A 


1  Thr  iinu.'^ua]  development  that  ha,s 
'  bom  so  noticeable  in  tho  market  re- 
i  ccntly.  when  the  vot- 

I WHT  A'OTING  ing  trust  slock  of 

.TRUST  I  Canada  Steamship 

Linc.v  was  soiling 
I  several  points  lower  than  the  regular 
conimori  stock,  brought  out  a  number 


Science  and  Prosperity 

IN  the  course  ot  a  recent  address  as  president  of  the 
Royal  Canadian  Institute,  Arthur  Hewitt  doclaxed 
that  no  country  in  the  world  to-day  stands  more 
m  need  of  the  scientific  investigator  than  does  Can¬ 
ada,  No  country  in  the  world  to-day,  bo  continued, 
stands  to  profit  more  by  investing  largely  in  scietnlflc 
research.  And  Birthar:  ’'We  have  all  the  potentiali- 
tlea,  and  need  only  tec  application  of  science  and  in¬ 
telligence  to  our  ludustrlaJ  enterprises  to  realize  upon 
these  potentialities.  Tbe  future  belongs  tc  science; 
woe  to  the  nations  who  close  their  eyes  to  this  fact. 
Pasteur  states:  ‘Science  should  be  the  highest  personi¬ 
fication  of  nationality,  because  of  all  the  nations,  that 
one  w1H  always  be  foremost  which  shall  be  first  to 
progress  by  the  labors  of  thought  and  intellect” 
Arthur  HewdtL  as  general  manager  of  the  Consumors 
lias  Company,  Toronto,  makes  the  foregoing  declaration 
from  the  depths  of  his  own  experience  as  weU  ;is  his 
broad  interest  in  the  application  of  science  to  indus¬ 
trial  growth  and  development.  And  his  conviction  is 
the  Conviction  of  oilers  In  like  positions  who  arc  bc.st 
able  to  ax»preciate  the  Importance  of  sciontifie  research 
in  the  development  of  the  country’s  vast  resources  of 
raw  materials  and  expansion  of  tec  facilltlc.a  of  tee 
,rreat  Industrial  and  utility  corporations  which  have 
plajed  such  an  important  part  in  the  material  welfare 
of  the  people  by  their  high  standards  ot  service — ser- 
lice  which  has  been  the  result  of  continuous  effort  to 
improve  the  volume  ..and  quality  of  output  at:  the  lowest 
possible  cost 


We  gather  from  Mis.s  Bondfield  that  the  only  trouble  ,  etinuiric.a  as  to  why  this  should  be, 

_ ;*!.  *u  A.  1  o*  .  when  bo’b  securities  were  .apparently 

;  the  British  Labor  Party  had  with  the  Gener.il  htnk.-  was  !  mw.t  ease.s  it 

j  to  prevent  it  from  being  too  .auccessfiil  !  v,i,c  thought  that  people  iu  Canada 

*  *  ^  *  asa  rule  have  had  very  little  exper- 

I  If  Letters  Patent  included  some  provision  as  to  wbatl’®tt®®  voting  trust  ptoeks  and, 

's3.crlflces  should  be  made  by  the  common  stock  in  the  i ’j"®®* 

'  in  the  market  were  for  the  ordinary 

event  of  non-payment  of  dividends  on  the  preferred,  we  1  .shares,  as  bn.vers  did  not 

suspect  that  those  sacrifices  would  ;-«Tnetimes  be  quite  |  want  to  have  Ihe  other  class  of 

a  bit  more  extensive  than  they  arc.  I  security. 

.v  41  41  .y.  The  reason  why  the  voting  trust 

_  „  .  ,  -  ,  ■  lever  existed  was  that  when  tbe  tner- 

;  Rod  Ryan,  bank  robber  serving  a  life  sentence  m  ;  ^,„rden,  the 

I  Kingston  is  reported  to  have  investments  of  $120,090  promoter,  wanted  to  keep  control  of 
[representing  the  property  of  various  <’riminal  enter-  the  ronipary  in  n  few  pand.s  and 

I  prises.  Probably  untrue  but  it  hints  at  another  ticklish  arranged  for  this  voting  trust  so  as 

.  ,,  ,  to  be  certain  that  during  the  life  of 

jjob  for  the  income  tax  collectors.  interests  would 

’  •f  if.  have  conirol  of  the  entire  ope  rati  on  f. 

I  Some  Brifibh  newspapers  are  now  demanding  that  of  tbe  company.  Tbe  original  trust 
the  Dominion  pay  compensation  for  the  first  and  second  would  have  expired  a  few  years  ago. 

preferred  stocks  of  the  Grand  Trunk  Railway.  And  levelopment  that  resulted  in  an 

.7  extension  of  the  original  period  oe- 

some  Briti8.h  workingmen  applied  to  ihcir  Boards  of  curred  when  it  was  feared  that  the  I 

Guardians  for  an  uneraploj-ment  dole  because  their  large  purchases  made  by  a  ceriain  ■ 
work  closed  down  for  tbe  Boslug  Dav  holida.v.  "No  Can.adian  group  might  result  in  the , 

harm  in  asking”  seems  to  be  a  popular  motto  secured  , 

^  by  these  interests,  as  against  tbe 

I  I/ondon  'u.ankers  who  bad  liecn  as;jo- . 
Arbitrage  is  a  very  safe  and  easy  way  of  making  a  |  dated  with  Morden  from  the  outset.: 
little  money  in  the  stock  market,  but  prcsum<ably  it  is  Due  lo  tlii.s  apprehension  a  special  | 

not  exciting  enough  for  Canadians.  It  was  possible  last  reeling  of  tbe  voting  wat.  j 

.  ,  ,  ,  L  ,  »,,.A  i*.  called  and  an  extension  ot  it  was 

week  to  ensure  an  ^eventual  profit  of  .about  $400  with  scv-cral  vears.  ’  I 

practically  no  rtek  whatever  by  selling  100  Steamships  a\  bcu  Morden  tormed  the  British  : 
common  and  buying  100  Voting  Trust  certificates  of  the  Empire  Steel  Corporation  hit.  idea 
same  ^mpany;  but  if  anybody  in  the  market  were  I  was  also  to  have  a  voting  trust  so  .as  : 


looking  out  for  such  opportunities  it  goes  without  saying 
that  sueh  a  spread  would  not  occur 


to  know  where  control  was  vested  all 
the  time,  without  there  being  special 
necessity  for  proxies  at  annual  meet¬ 


ings.  In  this  case,  however,  it  did 
not  work  out  so  easily,  as  it  did  at 
the  time  of  the  Steamships  deal. 

The  idea  of  a  voting  trust  is  one 
that  has  been  adopted  to  a  great  ex¬ 
tent  in  England,  but  has  never  been 
popular  so  far  cither  tn  r.'in.ada  or 
the  United  States. 

The  report  that  some  of  the  roeent 
bujing  of  Canad.a  Cement  was  likely 
for  (he  account  of  Lord 
I  CEMENT  Beaverbrook,  or  some  of 
I  GOSSIP.  his  friends,  rec.alls  the 
'  f.act  that  it  was  Bc.aver. 

I  brook  who  was  responsible  for  tbe 
Cement  merger.  At  that  time,  ari 
!  .Max  Aitken,  he  w  .as  head  of  tbe  Royal 
j  Securities  C.’orporation.  The  deal  had 
I  been  under  way  for  some,  time  and 
I  Grant  Morden  had  takim  a  shot  at  tt, 
but  a  sHp-ijp  occurred  with  one  of 
the  principal  companies  and  after¬ 
wards  Aitken  stepped  into  the  breach 
and  got  the  various  interests  lined 
np. 

In  later  years,  when  Aitken  decided 
be  was  going  io  leave  Canada  and 
settle  in  l/ondon,  it  was  reported  that 
he  had  taken  most  of  his  boldin.gs  in 
Canada  Cement  common  and  dis¬ 
tributed  them  a.mong  hi."!  relations  in 
I  different  parts  of  C.anada,  keeping 
'very  little,  if  any.  of  the  stock  in 
the  concern,  which  represented  the 
I  biggest  industrial  merger  he  had 
handled  in  the  earlier  davs  of  his 
career. 

It  w,as  due  to  the.  fact  that  some  of 
the  recent  orders  for  the  slock 
around  the  high  lev  els  bad  eomc  from 
Lsjndon  that  the  report  developed 
that  they  were  likely  tor  Beaver- 
broolfa  account.  In  ,  other  circles, 
however,  tho  view  wa.s  taken  that 
this  was  pro’nabb  not  correct, 
although  he  might  have  recommended 
the  stock  to  a  number  of  friends, 
owing  to  the  kiiow,lcdge  he  has  of 


just  what  the  company  has  been  ! 
doing  i 

A  musician  by  night  and  a  .stork  | 
market  trader  by  day  represents  the  | 
Interesting  life  led 
in.SlfTAN  by  Joseph  C.  Smith,  i 
4ND  TRADER,  the  well-known  or-  j 
ehe.str.a  leader,  who  | 
has  made  .such  a  sticcss  on  the  roof  | 
of  the  Moiint  R<>yal  Hotel  during  the 
paid,  few  years, 

.Among  traders  in  uptown  o‘i!ficc:!  I 
.loe  h.a:;  fhe  reputation  of  being  one 
of  the  largest  day  to  day  oper.ators 
and  at  times  bis  activities  are  said  fo 
liavc  reached  a  total  of  several  tbou- 
s;u)d  shares.  Before  coming  to  Mont 
real  be  had  evidently  had  a  good  deal 
of  experience  tn  market  operations 
and  having  a  fair  amount  of  time 
during  the  day  after  coining  here  be 
made  a  very  close  study  of  the  sltua- 
i  tion,  particularly  .as  applied  to  the  I 
New  York  market.  R.athen-  .adverse ' 
to  taking  tips  on  the  market,  he  likes  I 
to  bear  the  variou.a  reports  there  may¬ 
be  in  circulation  and  then  make  up 
his  mind  nhat  be  would  like  to  do 
and  what  Ws  course  of  .K'tlon  should 
be. 

I  According  to  reports,  the  advan¬ 
tage  of  operating  in  a  market  which 
has  been  largely  on  the  ungrarle  f-'r 
.a  couple  of  ycar.s,  has  enabled  him  to  i 
cash  in  on  .‘;oinc  nice  lu-olits  from  1 
time  to  time,  with  the  result  teat  his 
net  income  by  day  was  possibly  even 
much  larger  than  the  altractlvo 
salary  paid  to  him  as  head  of  prob¬ 
ably  tee  most  .successful  orchestra  I 
.'toiitreal  ba.s  ever  enjoyed.  I 

He  sccm.s  to  be  possessed  of  a  dual  ] 
char-acter,  as  his  friends  all  .say  that 
at  night  he  is  just  as  keenly  inter-  , 
csted  in  his  music  as  he  is  during  the 
day  in  his  market  dealings,  when  he 
is  silting  in  a  chair  close  to  Ihe 
ticker. 


Stcx:k  Market 
Transactions  • 

Proraptibtde 
Esaedtude 
Vigilaace 
in  clieats* 
interests. 
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BONDS 

Government 

Municipal 

Industrial 

Utilities 


irough  manner  in  which  the  task  of  cduiD,g  has  b'^cu  ton  you  will  find  in  steel,  the  great-  —on  a  titanic  scale.  But  it  is  ex-  in  terms  of  the  fundamental  needs  of  | 
rried  out.  '  industry  in  the  country.  Wc  aetly  the  same  type  of  competition  I  m.a.nklnd.  noit  in  terms  of  the  frivo- ! 

_ _  [have  come  to  think  of  .steel  as  im-  .as  that  between  satin  and  leather  tn  j  lous  futilities  of  Ihclr  constituents.  1 

pregnable,  the  very  basis  of  our  1  women’s  shoes:  between  slate,  wood.  We  need  men  -who  can  think  not  in  I 

The  I  HUrier  '^I'hCHtre  OisHStCr  modem  chllization.  which  is  the  age  asbe.stos.  copper,  ztnr  and  asphalt  terms  of  tariffs  and  customs-snoop- 1 

I  of  steel,  t.ike  cotton,  the  steel  in-  for  roofing:  bctvvecn  meal  and  the  ers,  but  in  terms  of  world  produc- 1 

HE  chief  clement  in  the  situation  which  vve  have  lo  dustry  became  .great  because  it  so-called  "health  diets;’’  between  tion  .and  world  distribution, 

face  as  a  result  of  the  appalling  catastrophe  iu  a  ' - - - - : - I 
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Credit- Canada 

LIMITEE 

investment  Banker* 

120  St.  James  St.,  Montreal 


E.  E.  Quantrell.  vice-president  of  “Your  life  insurance  docs  not ' 
Halsey,  Stuart  &  Company,  invest- 1  speculate,”  said  Air.  Fiske.  "It  I 
ment  bankers,  that  the  Incrcasi-ng  I  makes- investments  to  keep.  There  1 
distribution  of  public  utility  and  in-  I  can  be  no  doubt  that  light  and  pow-  j 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Xofcj 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


HmH  Oflice  and  Woika; 
WlLll.MilON  STREUr 
OTTAW* 

Branch  Offleoa: 
'lontreal— 189  St.  Janie*  Sr 
Toroolo— 1604  Royal  Bank 
Bldg. 


Five-Year  Bonds 


rive  j-enr*  1.*  the  asual  frrw 
ot  o  morlarasrc.  -‘Canadn  per¬ 
manent"'  t  onpoo  Honda  are  la- 
aned  for  the  same  period,  bear- 
inK  lntcre.9<  at 

FI  VI'.  t»i:k  CT.M. 

per  nnnam.  poynhle  half-yearly. 

Tnveatora  In  theae  Bonrla  re- 
4.elir  their  Interrat  the  4l)iy  It 
fa  due.  Thoae  whfr.  lo  obtain 
n  allKhtly  hlBher  rale,  lend  on 
mortRnae  aerurlty  not  onI,i-  can¬ 
not  be  anre  of  prompt  paymeot 
4»f  Interrat,  hut  bnve  to  aee  tb*t 
bullfUnR*  are  hrpt  Inaurrd. 
tasra  paM  anil  attend  to  many 
other  4letnlla  tbe  omlaalon  ot 
whleb  miBht  Jeopnrdirc  their  1«-  j 
vralmeot. 

I’lraae  lel  iia  aend  you  fall 
pai-tirnlar.a  of  “t'annda  Perman¬ 
ent'’  Bontla  nhli'b  lire  a  rei'O*- 
tilr.ed  blsh-Rradr  aerurlty  and  a 
IrKiil  .luTratmrnt  .  for.  Truaf 
I'anila. 

Canada  Permanent 
Mortgage  Corporation 

14-W  TOBO^TO  ST.  TORONTO  C 

f:jid.nbU$hrd  t^5S 


McDonigfi,  Somers  I  Co. 

Govenimeiit  and 
Municipal  Bonda 


Dominion  Bank  Bldg. 
TORONTO 

Canada 
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Xbe  FtoanclaJ  Times  Is  printed  ai 
published  at  333  CraiK  Street  XVas 
Montreal,  by  The  Montreal 
Times  PubJlebtng  Company,  Ltipd 
ad.  Montreal.  Qsaerol  Aluiaca 
Maeld  Burnalda. 


Isitereatioa^al  Power 

Se^mritien  Corporatiosa 

7' c  SeeureJ  Gold  BondSt  Series  **£** 

Du«  ?et:i'uer]r  t,  £9S7 

In  addition  to  being  a  direct  obligation  of  the 
International  Power  Securities  Corporation,*  hese 
bonds  are  further  secured  by  the  deposit  of  a 
first  mortgage  of  the  Edison  General  Italian 
Electric  Co.,  on  hydro-electric  plants  aggregating 
193,000  h.p. 

The  net  earnings  of  the  Edison  General  Italian 
Electric  Co.  for  the  year  1926  amount  to  over 
33'i  times  fixed  charges  on  its  entire  funded  debt. 

Price  ond  Interest 
to  yield  7*30% 

full  particulars  on  application 

HANSON  BROS. 

Founded  laid 
hnestment  Securities 

Montreal:  160  St.  James  St. 

Toronto:  330  Bay  Street 
Ottawa:  63  Sparks  Street 


HINTS  TO  INVESTORS 


G.C.WILUAMS 

and  Company 

'Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341.?342-234} 

McKinnon  Building 

TORONTO 


W e  recommend 

PUBLIC  UTILITY 
BONDS 


BondSf  Series  £  Margin  Holdings. 

^9S7  I  j  h'lld  the  folloirhui  storks  on  •iV'ir- 

i  direct  obligation  of  the  and  would  he  plr  tscd  to  hare  your 

unties  Corporation,f.hese  ^  opinion  on  same.  i 

^d  by  ^e  deposit  of  a  /  ctm  well  covered  and  am  prepircd 

Edison  General  Italian  ^ 

lectnc  plants  aggregating  profU.  j 

■  haiircntide  Paper  at  ■  .  .  .  112  > 

e  Edison  General  Italian  i  Montreal  firexverics  at.  .  .  TOW  ' 

ear  1926  amount  to  over  itrazilian  cu . lOG 

,n.t3  entire  funded  debt.  |  ^loamships  Pref.  al.  .  .  .  77  , 

ind  Interest  i  — “Consol".  1 

I  7.30%  I  An.swor: — The  throe  first  named 

r  on  application  |  securities  are  all  scllins  below  your 

^  nnOC  i  purchase  price  at  current  levels,  I.,au- 

N  Ol%V9.  j  rentide  at  105 ’.i,  Hreweries  at  GSVii: 

xi  i»»i  I  and  Brazilian  at  lOIVi.  On  the  other 

I  Securities  .  '  |  hand  you  have  a  Rratifying  profit  on  ^ 

sr  Jamuc  your  .Stcamship.s  preferred  which  i.s  j 

I  Bay  Street  selling  around  8.3. 

Sparks  Street  I  apparently  purcha.scd  Eauren- ' 

\  tide  during  the  recent  flurry  in  the 
I  I,,  ■,!  I  .ir  stock  caused  by  jiersistent  rumours  of 

,  merger  negotiations,  and  it  is  now  i 

Colonial  Finance.  |  generally  admitted  that  there  is  no  I 

I  hold  10  shares  preferred  and  5  |  immediate  merger  pos.sibilitie.s— hence 
shares  eonimon  stock  in  Colonial  pin-  1  decline  in  the  .security  to  a  level 
ance  Corporation  u'hich  I  bought  in  j  more  in  line  with  its  indicated  value 

July  1923  and  paid  370.  Received  divi-  \  based  on  earning  power,  dividend  yield,  : 

!  (lends  twice  and  have  heard  absolutely  I  possibilities  for  the  near  future,  j 
I  nothing  more  about  them.  I  also  hold  Tlie  company  has  a  record  of  consis-  i 
500  sh/sres  Calumet-New  Mexico  Min.  j  tent  earnings  behind  it,  a  healthy  bal- 
ing  bought  in  October  1910  and  have  \  ^riee  sheet,  and,  in  view  of  the  fact 
not  received  any  dividend  yet.  Now  that  its  product  is  among  the  highest 
they  ask  me  to  send  along  another  Quality  of  newsprint  on  the  North  Am- 
5100.00  to  keep  the  mill  operating  erican  continent,  is  assured  of  obtain-  | 
steadily.  Please  advise  what  you  |  its  full  share  of  demand  for  this  j 


think.— "lloosewife",  Ottawa,  I 

Answer: — With  reference  to  your 


important  commodity.  At  the  .same  j 
time,  in  figuring  the  value  of  this ' 


I  enquiry  regarding  Colonial  Finance  f  purity,  the  holdings  of  the  company  : 

LauTeiitide  PowcF  Hiust  be  taken 


Finds  Financial  Times  Valuable 

I  have  read  your  vatunhle  paper  for  years  and  have  received  many 
valuable  ideas  and  like  lots  of  others  found  it  very  reliable,  so  am 
fioinci  lo  ask  your  adnirc’  ifinin  regarding  a  speculation  which  I  intend 
to  make.  Will  give  yon  a  list  of  aij/  holdings  ajid  would  be  glad  to  have 
tfour  opinion  of  same.  My  ineoyne  is  .$3,000.  per  year,  have  no  depc-ndants 
and  am  3i>  years  of  afjr. 

$3,500  1940  Loan 

$1,000  1934  C.  P.  R.  Itonds. 

$1,000  Canada  Paper  Hoard  Jlonds. 

15  Nhares  Rrazilian  Hought  at  ...  . .  90. 

10  Shares  Winnipeg  llleetric  Bought  at,.  ..  ..  ..  47. 

10  Shares  C.  P.  B.  Bought  at . .  ,,  140. 

10  Shares  National  Breweries  Bought  at .  64. 

10  Shares  Montreal  Power  Bought  at .  72. 

100  Shares  Nomnda.  Boufiht  at . '..  ..  22.65 

3,000  Mortgage  on  real  estate. 

I  have  $3,000  to  iiivr.st  and  contemplate  buying  100  In  ter  national 
Nickel  and  holding  that  and  Noranda  for  2  or  Z  years  for  appreciation, 
which  by  I'inanciinl  Times  .seems  (juite  assured. — “Constant  Reader", 
Sherbrooke. 

Answer: — Your  investment  list  is  well  planned,  and  well  rounded 
out  and  we  can  find  no  weak  spots  in  it.  The  stocks  which  you  hold 
all  show  a  con.siderable  appreciation  in  price  over  the  levels  at  which  you 
purchased  them,  with  the  sole  exception  of  Montreal  Power — presently 
.selling  around  70.  We  think  all  these  securities  are  good  to  hold  for 
some  con.siderable  time  yet. 

Referring  to  your  idea  to  purchase  100  International  Nickel  for  a 
liold.  with  $3,000.,  which  you  have  at  pre.sent  to  invest,  we  think  that 
you  could  do  little,  if  any  better,  than  this.  Y'ou  will  doubtless  have 
.seen  from  our  columns  during  recent  months  that  It  is  our  opinion  that 
Nickel  is  one  of  the  best  long-pull  propositions  on  hand  on  the  markets 
on  this  continent  ju.st  now,  and  an  inve.stment  in  the  stock  at  this  time 
sliould  be  productive  of  substantial  profits  within  the  next  two  or  three 
years. 

We  appreciate  your  remarks  with  regard  to  the  value  which  you 
receive  from  our  publication,  and  trust  that  we  shall  be  able  to  continue 
to  give  you  service  along  these  lines. 


Corporation  and  Calumet-New  Mexico  ,,  ...usi,  ue  laKcii .  e...- 

Mining  Company,  we  are  sorry  that  we  consideration  While  there  is  no  I - 

know  nothing  of  either  of  these  two  - — - 

companies.  Judging  from  the  material  .  "c^P'^nt,  the  outlook  for 

you  sent  along  to  us  we  should  Ima-  latter  part  of  the  current  year  is  you  refer,  but  knowing  the  type  of  recent  sviing  of  Ontario  into  the  wet 

gine  that  you  would  be  as  well  to  *^^**^®  clear  and  depends  solely  publication,  we  can  assure  that  no  one  column,  prospects  seem  bright  for  the 


write  off  any  investment  which  you  I  trend  of  i  general  business  takes  much  notice  of  any  criticism  con-  immediate  future.  We  think  you  C9ul(]  j 

have  made  in  the  securities  as  a  loss  i  ^  ' 

and  charge  it  to  experience  ‘  consideration  of  the  fact  that  you  are  We  do  not  think  there  is  any  ques-  in  the  hope  of  appreciation  both  in 

The  pro.spectus  which  you  sent  ua  I  covered  we  think  you  would  be  tion  of  U.  S.  Steel  being  unable  to  price  level  and  in  dividend  return, 
from  Colonial  Finance  Corporation,  in  retaining  this  stock  for  maintain  the  current  7  per  cent,  rate 


Cosgrave  Breweries  has  been  a  dis-  | 


Send  for  our  Selected  Lis', 


Browne,  Urquhart  &  Co. 

Limited 

180  St.  JamcR  St.  Montreal 

Tel.  Main  8011* 


ceived  from  them  is  all  you  will  ever 
llO,  receive. 

With  regard  to  the  request  of  Calu- 
Montreal  uiet-Ncw  Mexico  Mining  Company,  for 


showing  earnings  on  Investments  at  npart  from  the  on  their  outstanding  capitalization  appointment,  as  the  company  has  notj- 

the  rate  of  30  per  cent  appears  to  us  '  of  any  general  upward  trend  after  the  stock  distribution  takes  effect,  lived  up  to  expectations  in  the  matter  ' 

to  stamp  the  organization  for  what  it  I  *”  market  bringing  Laurentide  to  but  lean  to  the  opinion  that  it  might  of  operations  and  earning  power.  If  I 
is.  Any  man  or  group  of  men  who  levels,  it  is  quite  probable  that  pay  you  to  take  your  profit  on  your  you  can  obtain  your  purchase  price  for  | 

can  make  30  per  cent  on  money  in-  ^  merger  may  still  be  consummated,  .stock  before  the  distribution  with  the  this  security — it  is  at  present  selling  j 
fniiiiiiv  <in  nnt  oe  a  i-iiio  <jak  ntiior  There  appcars  to  be  considerable  expectation  of  being  able  to  rebur-  around  7 — we  would  advise  you  to  do 
people  to  come  into  plrtner^Mp  Sth  the  recent  change  In  chase  at  some  future  date  at  lower  so.  ,  «  ,  „  I 

them.  We  are  inclined  to  think  that  Ontario  will  mean  to  National  Brewe-  levels.  „  , 

the  first  two  dividends  which  you  re-  *■'’  ®  that  local  ,  *  *  »  Shawinigan  | 

ceived  from  them  is  all  you  will  ever  proportion  of  3^  Fishing.  I  Do  you  think  Shawinigan  a  good  sale 

receive.  d~ns  arthat  me  through  the  sne-  at  say  267.  or  will  it  come  6aeV.  7  j 

With  regard  to  the  request  of  Calu-  companies  will  benefit  mostlv  but  It  of  yowr  valued  enquiry  column  i  hold  50  shares. — “C.  It.  T.’’,  Ontario,  j 

met-New  Mexico  Mining  Company,  for  seem^  obvious  that  Natl^af B^ewerie^  oPi^ion  of  B.  C.  Fishing  and  |  An.swer:-The  stock  of  a  company! 

a  cheque  for  another  hundred  dollars  obtain  considerable  business  from  '  J’*cWnsr  stock  I  bought  at  95  and  am  such  as  Shawinigan  Water  and  Power  | 
to  keep  the  mill  operating  steadily,  we  the  eastern  nortion  of  the  nrovlnce  At  holding.  Do  you  know  if  the  is  never  a  sale  from  an  investment 

would  strongly  advise  you  against  .  loveLs  the  seenritv  vl'eid^  I  capital  re-organization  is  .still  bring ,  point  of  view.  The  company  has  shown 

doing  any  such  thing  as  the  chances  ,71  conisirfin-cd  and  when  flic  anni/ai  werf- |  a  rate  of  e.xpansion  during  the  past 

are  that  you  will  merely  be  throwing  “  ^  cent  on  us  »»  believe  their  earn-' few  years  little  short  of  phenomenal 

good  money  after  bad.  that  „„  ^he  maioritv^^^  Do  you  think  I  \  anl.  with  its  wide  ramifications 

In  view  of  your  experience  with  the  th^  marketTat  present  price  o.id  throughout  the  province  of  Quebec,  its 

above  two  companies  we  would  recom-  "  take  a  loss  of  ten  points  or  .so.  or  hold,  future  growth  is  limited  only  by  the 

mend,  should  you  wish  to  Invest  money  ®  arrora  to  longer?— “T.  B."  industrial  progress  of  Canada.  As  It  Is 

in  the  future  that  j-Pu  go  to  a  banker;  “  ‘  “B^ner  ‘cveis.  Answer:— The  flury  in  B.  C.  Fishing  !  generally  admitted  that  the  Dominion 


Shawinigan  | 

Do  you  think  Shaivlnigan  a  pood  sale 


doing*  any  such  thing  as  the  chances 

are  that  you  will  merely  be  throwing  on  its  $4  dividend 

good  money  after  bad.  rather  high  return  compared  with 


High  -  Grade 
Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


above  two  companies  we  would  reconi- 
mend,  should  you  wish  to  Invest  money 
in  the  future  that  j’Pu  go  to  a  banker; 
to  any  reputalile  broker  who  is  mem¬ 
ber  of  one  of  the  big  Canadian  Ex¬ 
changes,  or  to  a  bond  house  and  you 


Here  also  we  think  you  can  afford  to  -o- 

wait  for  higher  levels  longer?— “T.  B."  industrial  progress  of  Canada.  As  It  Is 

Brazilian  has  given’  a  good  account  Answer:-The  flury  in  B.  C.  Fishing  generally  admitted  that  the  Dominion 
of  itself  recently  in  the  face  of  rather  and  Packing  shares,  which  earned  the  j  is  in  the  primary  stage  of  a  great  per- 


heavy  liquidation  from  outside  sources 


price  up  above  108,  was  due  to  theiiod  of  business  expansion  at  the  mo- 


changes.  or  to  a  bond  house  and  you  of  the  shares  by  certain  local '  ment.  the  outlook  for  Shawinigan  In 

will  then  receive  advice  as  to  the  pyo-  *  “  “iso  or  reports  or  resolution  in  understood,  had ,  the  immediate  future  can  hardly  be 

per  avenues  for  investment  of  your  i'',.  3h„Tef  co^lstenT  r^Lthlv  Practically  control  for  a  short  period,  estimated. 

funds.  Propositions,  .such  as  the  two  !  ^  -V^hen  certain  of  their  plans  did  not!  The  split  up  in  the  stock  of  the  com- 

you  have  put  your  money  into,  may  be  j  VqerTnd  ^t  ir^nersnv  eJ^ectfd  out,  this  group  sold  out  and  the  I  pany  takes  effect  this  month,  and. 

all  right  as  a  gamble  for  anyone  who  «  generally  expected  followed.  !  while  it  is  a  generally  accepted  market 

can  afford  to  take  a  chance  of  losing  |  ^irinTn"cretU^tle  At  the  current  price  of  around  82  axiom  that  a  security  usually  reaches 

the  money,  but  for  the  average  man  or  j  »  J"'”  ^  t“e  ^  ^  dividend  or 

woman  who  depends  upon  their  invest-  ,  '  ^ T’  Per  ^  understand  that  when  the  annual '  spilt  up,  it  is  very  probable  if  one  can 

have  no°vSue’'arar'  near  future  anTwe  woS?d  ^®P®‘^  1^26  appears  it  will  show  a  .iudge  by  the  action  of  its  contempo- 

have  no  virtue  at  all.  ,  certainly  advise  you  to  continue  to  substantial  increase  m  profits  o-s ;  rary.  Montreal  Power,  that  Shawinigan 

^  ^  ^  y  hold  it  compared  with  1925.  The  company  has  |  w’lll  not  run  to  form  In  this  connec- 

The  Fi«a.ei,d  Times  >J  ,,,"’7X"on  "o7  KiUhC?™:  think  that  Me  tni.M  b.  well 

,S“.bl'e  m™.1me.  i  «»•«  „ack,„»  industry  ..  nd.lsed  to  r.,.;n  thi.  sto.l,.  even  If  tbs 


The  Financial  Times  reaches  a 


VarsailUw 


ijldrie«„ 
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f^lTEOD:V&aNC 

WfeiktlGt 

20n  SI.  .InnieN  Street, 

MONTREAL 

TORONTO  OTTAWA 

HAMILTON  LONDON 


The  Financial  Times  reacTies  a 
class  of  people  who  are  interested 
and  able  to  buy  inrestment  securi- 
ties.  I 


iind  able  to  buy  investment  seenri 
ties. 


Capital  Stock 

Toronto  Brewing 
&  Malting 

Company,  Limited 

LOCATION; 

lyi  atm  at  Simt«-<  aa« 
Dundas  Street*  in  the  City 
of  Toronto. 

ASSETS: 

(Apprmieed)  $1,440X>00,  or 
$12.00  for  each  share  of 
stock  issued. 

CAPACITY: 

400  barrels  of  lager  beer 
per  day,  or  120,000  barrels 
per  year. 

BARNINOS: 

(Estimated)  $300,000,  or 
$2.50  per  share. 

Price:  $12.00  per  share 

Sfecidl  circular  on  request . 

W.  A.  MACKENZIE  ft  CO. 

Limitod 

217  Bay  Street 
TORONTO 


1  the  next  G  month.s  or  .^o  a  further  in-  I  Pacific  coa.t  i.s  becoming  more  ^pm  up  should  bring  a  temporary  re¬ 
crease  will  be  shown  in  market  nrlce  stabilized,  due  to  the  scientific  me-  action,  as  there  seems  little  doubt  that 

!  dent  Coverdale,  the  dividend  is  ^e-  ^^'■®  *  im  « 

dared  on  the  .security  for.  the  first torjalmon.  and  pilchard  oil  and  |  »  *  *  » 

quarter  of  this  year,  a  yield  of  over  7  are  products  of  the  com-  |  Barry-HoUinger. 

;  per  cent,  is  indicated  at  current  levels.  l>®p’'hy.  In  view  of  these  |  Please  find  enclosed  $3.00  in  pay- 

iand,  with  the  promise  of  continued  of  stock  at  a  lot^ti^  ment  of  my  renewal  to  your  paper. 

!  high  volume  of  general  bu.siness  during  appears  inadvisable.  Kindly  give  me  your  opinion  of  the 


\  stabilized,  due  to  the  scientific  me-  j  action,  as  there  seems  little  doubt  that  | 
i  thods  of  propagation,  and  conserva-  the  security  will  again  find  much  j 
five  methods  adopted.  Market  condi-  higher  levels. 


tlons  for  salmon,  and  pilchard  oil  and  | 


¥  *  »  »  I 

Barry-HoUinser. 

Please  find  enclosed  $3.00  in  pay-  \ 


[  1927,  the  outlook  for  the  company  ap- 
I  pears  bright. 

I  V  ¥  y  y 

United  States  Steel. 


Sovereign  Porcupine. 

Some  years  ago  I  bought  some 
[shares  of  Sovereign  Porcupine.  Will 


Barry-lIoUingcr  Mine.  Do  you  think  j 
it  a  good  buy  at  the  present  price 
(85).^ — C.  .17.,  .\ppin. 

An.swer: — Rich,  narrow  veins  on  end  I 
near  the  surface  on  this  property  have  | 


,  .  .  you  please  let  me  have  your  opinion  1.^  ‘  *  ...  ... 

X»t  Iwlding  50  shares  V.  S.  Steel  stock.-John  Smith,  Toronto,  i t®  ?  ®PP‘-f‘ably  at 

mght  between  147-149  would  you  ad-  Answer :-Sovcreign  Porcupine  ^»’®  J®''®’  substan- 

se  me.  taking  my  profit  say  at  be-  been  idle  for  some  vears.  Consider- !  has  been  shown. 


:  .'.7.7  "'•"  been  idle  for  some  years.  Consider- 

fieeeii  I08-I6O  or  would  I  be  the  Lble  diamong  drilling  was  done  to  mo- 


Whilo  the  future  of  the  mine  will  not  j 
he  as.surcd  until  a  good  deal  more  ore  I 


\by  holding  same  and  partw’. gating  m  derate  depth  without  importtint  results.  I  ^®  ^  m  „  ^  T 

.the  stock  distribution,  as  far  as  I  un-  ,j,,  ,be  property  is  its  P'"  P''®P®'-’5' ' 

i  dersiand  it.  it  is  very  uncertain  as  to  tying  up  as  it  does  to  Hollin- I ’’P'"  c-vcelient  chance  of  making  .1  1 

when  this  distribution  will  lake  place.  .7  1  pei  inancnt  profitable  producer.  The  ' 

{possibly  as  some  critics  state,  not  till  cToUinaei-s  ore,'”'”  ”  capacity  of  150  tons  and, 

I  the  autinnn  of  1927.  Have  you  n.’ad '  ti.ey  are  only  at  great  ';®>^  stepped 

I  I  depth.  Sovereign  has  other  claims  PP-  UoeP®^’ levrts  will  tell  the  tale, 

j  Broad  Street  “leonoclast"  re  their  de.  in  Porcupine.  It  looks  W  ,  U  • 

I  claration  of  the  Steel  Company  s  dircc.  ^  waiting  propo.sition.  I  Walsh-Katnne. 

I  for.s,  if  so  tn  your  oprntOH  t-s  it  justi^  1  .  I  ^.5  several  in  this  'iHclriity  have  in-  I 

tfied?  My  experience  of  the  past  lias  j  I  Qf/wlre  anA  Minoe  '.vested  in  the  gold  mine  stock  of  the  \ 

\  usuallv  been  that  it  is  better  for  oiic  LJquor  OIOCKS  ana  ivunes.  \walsh-Katrine  Gold  Mine  in  the  rl).  ' 

!  to  take  a  profit  on  the  stock  after]  I  have  put  half  of  my  savings  into  district,  u'iil  you  kindly  give  your  I 
j  such  a  declaration  than  to  wait  to  par-  j  the  following  securities  leith  the  idea  opiiiioii  of  this  mine  in  the  next  issue  [ 

1  ticipate  in  the  distribution,  as  the  i  of  receiving  a  fair  margin  of  profit  gf  your  valued  paper  ns  several  are ! 

I  stock  will  eventually  drop  in  value  fo  toilhiii  the  next  2  or  Z  years.  I  will  \  .i.„f(,^pgtcd  to  know  what  we  can  do' 

'  the  extent  of  the  40  per  cent,  at  least,  j  appreciate  your  opinion  of  them  ;  j  ^bout  this  properly.— One  of  your  sub- 

and  will  the  company  be  able  to  main-  i  50  Industrial  Alcohol  at . 30  ,  scribers. 

I  tain  the  present  7  per  cent,  on  the  new  1 100  Cosgrave  Brcw<irics  at  8  Answer:  —  Wal.sh-Katrine  Gold 

'Stock  which  is  very  doubtful.  WomW  30  Noranda  Mines  at . Mines  is  regarded  a.s  having  a  good 

be  pleased  to  have  your  opinion  as  fo  500  Amulet  Mines  at.  .  ,  ...  j  chance  of  making  a  mine.  On  the 

.what  is  best' for  me  to  do.—“L”,  Ncw\—“  Bell",  Montreal.  strength  of  the  .showing  in  this  area 

Carlisle.  j  Answer:, — We  would  .say  at  the  out-  Li-e  trovernment  built  a  waggon  road 


about  this  property. — One  of  your  sub- 


*  I  Answer:  —  Wal.sh-Katrine  .  Gold 
■  Mines  is  regarded  a.s  having  a  good 

$1.45  chance  of  making  a  mine.  On  the 
strengtli  of  the  .showing  in  this  area 
®P^'  tlie  government  built  a  waggon  road 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,"  Montreal. 

J  { !hink  of  purchasing }  the  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Pufchatlng  Prtci 


j  Answer: — We  are  inclined  to  think  set  that  in  our  oiiinion,  your  list  of  j  jnio  the  property. 

I  that  you  will  be  justified  in  taking  holdings  i.s  a  rather  speculative  one  In '  shaft  has  been  sunk  to  750  feet 

iyour  profit  on  V.  B.  Steel  holdings  at  which  to  place  half  of  your  savings,  |  will  be  carried  to  1,000  feet,  ec- 

I  around  160  if  you  can  obtain  this  and  would  syggest  to  you  that.  In  cording  to  the  plans  of  the  manage- 
price  sometime  in  the  near  future.  |  planning  an  investment  account,  you  Limited  lateral  work  has  open- 

The  situation  regarding  the  future  I  should  give  some  atieiuion  to  assur-  considerable  ore,  but  so  far  en- 

oourse  of  Wall  Street  market  does  not  |  ance  of  return.  v  richment  is  said  to  1x3  spotty, 

appear  to  be  quite  clear-some  obser-  j  The  two  mining  securities  which  you  .j-bo  area  lia.s  attracted  more  atten- 
vers  leaning  to  the  opinion  tha1*price«  liold  are  among  the  leading  properties  latdy  because  of  favorable  show- 

are  at,  or  near,  their  peak,  while  it  is|in  the  new  copper-gold  field  of  North-  various  properties.  j 

'  felt  in  some  quarters  that  a  selective  ,  western  Quebec,  and  prospects  for  ^  | 

investment  market  will  continue  dur-  |  early  profitable  development  in  each  { 

ing  the  earlier  part  of  tlie  next  half  j  case — more  especially  in  that  of  No-  - - ' ■■  ■  " 

year  at  least.  i  randa — arc  very  bright  Current  mar-  t^TT  »  XjTTT  HP/^XT 

It  appears  obvious  that  while  tliero  ket  levels  on  these  .securities  are  con-  (I— llftlji  p  |Vl  I  I  .  |  t  I iM 
is  no  .sign  of  any  drastic  reversal  in  .siderably  above  your  purchase  prices  iXJwyJ  X4T  ‘  ■ 

business  conditions  in  the  United  Noranda  being  up  4$4  points  at  23%  AA^  ^  PTVrTT^P 

States,  a  shading  off  can  be  expectod  and  Amulet  up  $1.09  at  $2.53.  As  pro-  W 

during  1927  and  it  hardly  likely  fitable  operations  on  both  these  pro-  j 

that  steel  operations,  during  tlie  perties  appear  pretty  well  assured  at  j  OoNDS  ^  I 

current  year,  will  reach  the  same  peak  j  .some  future  date,  wc  would  advise  you  I  Government 

as  during  1926.  holding  the  stocks  until  then  since  re-  I  MuniciD&l  Transportation  Bldg, 


Natne  oj  Enquirer . 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  If  requested. 

Cross  oat  »tte  not  desired 


as  during  1926.  holding  the  stocks  until  then  since  re- 

As  you  say,  it  is  usually  the  ca.se  turn  on  investment  does  not  appear  to 
that  when  a  stock  di.stribution,  or  a  be  a  consideration  with  you. 
stock  split,  occurs  in  a  security  the  Your  purchase  price  on  Alcohol  is 
stock  at  some  time  shortly  after  the  pretty  high  as  you  presumably  bought 
split  will  find  lower  levels  proportion-  the  stock  when  it  was  l>eing  pushed  up 
ately  than  the  old  stock  sold  at  pre-  in  expectation  of  an  increase  in  the 
vious  to  the  distribution.  This  does  dividend  to  $2  and  on  reports  of  the 
not  always  apply  but  it  is  a  very  good  acquisition  by  the  company  of  the 
rule  to  follow  in  cases  like  this,  more  Walker  di.stillery  at  Walkervllle.  At 
espex'ially  when  the  outlook  is,  as  at  the  current  level  the  stock  seems  high 
present,  for  a  recession  in  business  enough  in  view  of  existing  dividend 
rather  than  an  impetua  return.  The  company  has  been  show- 

We  have  not  read  the  criticism  of  Ing  consistent  gain  In  earnings  during 
the  Wall  Street  “Iconoclast"  to  which  recent  years  how'ever,  and  with  the 
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Dominican  Republic 

51%  Customs  Administration  Bonds 

Repayable  at  maturity  at  101  and  interest 
Dated  October  I,  1926  Due  October  I,  1940 

The  issue  of  these  Bonds  has  received  the  approval  of  the 
United  States  Government  required  by  the 
American-Dominican  Convention  of  1924. 

Principal  and  interest  (April  1  and  October  1)  payable  in  New 
York,  Boston  and  Chicago,  in  United  States  Gold  Coin 
exempt  from  Dominienn  taxes,  present  or  future. 

Coupon  Bonds  in  denominations  of  $1,000  and 
$500,  registerablo  as  to  principal  only. 

Not  callable  before  October  1,  1931 

Sinking  Fund,  payable  in  monthly  installments 
beginning  August  20, 1930,  sufficient  to  retire  entire 
issue  by  maturity  at  101;  bonds  to  be  purchased  in 
open  market  or,  beginning  October  1,  1931,  called 
by  lot  at  101  and  interest. 

THE  DOMINICAN  REPUBLIC,  occupying  the 
eastern  part  of  the  Island  of  Santo  Domingo  and 
Haiti,  West  Indies,  hats  an  area  of  19,000  square 
miles.  The  population  is  approximately  895,000. 
The  principal  products  are  sugar  , cocoa,  tobacco  and 
coffee.  Its  foreigpi  trade  has  grown  from  $9,632,- 
926  in  1905  to  $52,109,663  in  1925,  and  has  more 
than  doubled  in  the  last  thirteen  years.  In  ail  but 
one  of  these  twenty-one  years  exports  have  ex¬ 
ceeded  imports.  In  each  year  since  1907  (date  of 
commencement  of  United  States  Government  Super¬ 
vision)  annual  customs  revenues  have  been  ample 
for  the  service  of  both  interest  and  sinking  fund  on 
funded  debt  outstanding  during  the  year.  The 
proceeds  of  this  issue  will  be  used  to  construct  pub¬ 
lic  works. 

DEBT  REDUCTION 

After  the  issue  of  these  Bonds  the  funded  debt  of  the 
Dominican  Republic  will  be  over  $5,800,000  less  than  it 
was  in  1916  or  a  reduction  of  about  28%  in  ten  years. 
Funded  debt  upon  completion  of  this  financing  and  retire¬ 
ment  through  sinking  fund  on  February  1,  1927,  of  re¬ 
mainder  of  1908  Loan  will  be  : 

20-Year  Customs  Administration  51/2% 

Sinking  Fund  Gold  Bonds,  Loan  of 

1922 . . $10,000,000 

14-Year  Custom*  Administration  5^^% 

Sinking  Fund  Gold  Bonds,  First  Series, 

(this  issue) .  5,000,000 

Total  Funded  Debt  to  be  so  outstanding.  .$15,000,000 

We  Recommend  these  Bonds  for  Investment 
Price  100  and  Interest  Yielding  About  5.55% 

(New  York  Funds) 

This  offering  is  made  subject  to  prior  sale  and  change 
in  price.  A  circular  giving  full  particulars  will  be  sent 
upon  request. 

The  National  City  Company 

Limited 

Haad  Office  —  St.  James  and  St.  Peter  Streets — Montreal 


10  KlneStreet  East 
5RONTO 


204  Blackburn  Building 
OTTAWA 
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TITLE  GUARANTEE  AND  TRUST 

CORPORATION  OF  CANADA 

Capital  $1  000,000 

sir  Lomer  Goaln.  President  Sir  Herbert  Holt,  Vice-President 

E.  R.  Derary,  N.F.,  VIre-Fresident  and  Director-General 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  SIOJ  $500  and  $1,000  Denominations. 
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Miss  Phebe  Gross 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  14,  1927. 


*‘We  have  entered  upon  a  year  with 
satisfactory  prospects  before  us 


The  President  of  the  Canadian  Bank  of  Commerce  Expresses 
His  Views  of  1927  in  His  Address  at  the  Annual 
Meeting  of  Shareholders. 


Indications  Are  That  1927  Will  Prove  to  be  as  Good  a  Year,  Perhaps 
Even  Better  Than  1926. 


The  General  Manager  Discusses  the  Statement  for  the  Year  End¬ 
ing  November  30th  Last,  and  refers  to  the  Bank  as  a  Powerful 
Factor  in  the  Development  of  Canada’s  Growing  Foreign  Trade. 


The  Bank’s  Earnings  Greater  Than  in  Any  Year  Since  1918 


immigrants  entering  Canada  during 
the  first  eleven  months  of  1926  being 
ISO, 567,  but  this  represents  an  in¬ 
crease  of  61  per  cent,  over  the  cor¬ 
responding  figure.s  of  last  year.  One 
satisfactory  aspect  of  the  situation 
Is  the  number  of  plans  which  have 
been  made  not  only  to  train  selected 
immigrants,  particularly  young  men 
with  a  gooc  education,  but  also  to 
take  an  interest  in  their  welfare 
until  they  have  .successfully  estab¬ 
lished  themselves.  While  these  plans 
are  as  yet  being  operated  on  a  small 
scale,  their  effectiveness,  if  properly 
conducted,  is  very  great,  and  the  men 
thus  trained  for  agricultural  pursuits 
at  the  outset  of  their  careers  in  this 
country  are  likely  to  prove  the  best 
of  immigration  agents. 

Interest  in  Mining. 

A  party  of  your  directors  with  a 
number  of  friends  of  the  Bank 
I  tisited  Cobalt,  Kirkland  Lake.  Por- 
j  cupine.  Sudbury,  Abltibi.  Kapuskas- 
!  ing  and  other  centres  of  Northern 
Ontario  last  autumn,  and  were  very 
;  much  Impressed  by  the  production 
I  of  wealth  and  of  electric  energy  re- 
i  vealed  to  them.  Wonderful  develop¬ 
ment  has  taken  place  in  these 
northern  regions  in  recent  years, 


gements  negotiated  between  the 
two  governments.  E.xports  of  bacon 
and  hams  have  been  affected  by  re¬ 
duced  buying  power  in  Great  Britain 
consequent  upon  the  coal  strike,  and 
showed  a  decrease  of  62,937,000. 

Gold  rmdnc.tion. 

Exports  of  gold  in  the  form  of 
bullion  and  ore  showed  a  decrease  of 
$19,681,000,  but  this  is  due  to  the 
improved  value  of  the  Canadian 
dollar,  which  has  had  the  effect  of 
diverting  the  produce  of  our  mines 
to  the  Mint  at  Ottawa.  For  tlie 
calendar  year  1926  the  estimated 
production  of  gold  in  Canada  shows 


versify  Cuban  crops  and  to  grow  at 
least  domestic  requirements  of  such 
articles  as  coffee  and  potatoes,  large 
quantities  of  which  are  now  import¬ 
ed,  but  might  well  he  grown  at 
home.  The  foreign  trade  of  Cuba 
.showet  an  excess  of  Imports  over 
exports  last  year  for  the  first  time 
in  several  years,  owing  to  the  de¬ 
creased  value  of  the  sugar  crop.  The 
National  Debt  of  the  Island  is  de- 
creasng  steadily,  almost  one-third 
having  been  paid  off  since  1921. 

In  Mexico  the  year  commenced 
with  some  improvement  in  general 


preciation  of  the  ability  of  our  new 
General  Manager  and  the  executive 
officers  at  the  Head  Office.  In  a  ^ 
very  large  measure  the  results  of 
the  past  year  are  due  to  the  excel¬ 
lent  work  of  these  officers,  to  the 
Managers  of  the  branches  at  home 
and  abroad  and  to  the  staff  gener- 
all.v.  While  the  business  situation,  as 
has  already  been  stated,  improved 
appreciably  during  the  past  year, 
yet  many  difficult  problems  were  en¬ 
countered  during  its  course,  and  la 
the  face  of  these  it  is  a  satisfaction 
to  us  to  know  that  the  General  Mana- 


I 


business,  but  during  the  summer  gpr  and  his  staff  have  been  able  to 


this  ceased,  and  the  volume  of  busi- 1  develop  and  protect  the  business  of 


a  slight  decrease,  being  valued  at!  ness  for  the  year  is  not  likely  to  the  Bank  and  the  interests  of  It 
$36,749,000  as  against  $35,880,000  lhc|  show  any  increase.  The  Govern-  shareholders  to  a  marked  degree 

ment  is  well  established  and  its  fin- 


previous  year,  but  the  tot.il  mineral 
production  has  been  well  su-stained 


ancial  position  appears  to  be  satis- 


amounting  to  $242,886,000  as  against '  factory,  but  the  tendency  to  enact  I 


Phe  Annual  Meeting  of  the  Shareholders  of  The  Canadian  Bank  of  ,  places  toreign  trade  on  a  '  results  now  evident  to  alV 

Commerce  was  held  at  the  Head  Office  of  the  Bank  in  the  City  of  Toronto  |  cure  basis  Polina  y  in  leading  S  a  wiL.spread  interest 

on  January'  11th.  The  results  of  the  year  s  business  as  show’n  by  the  Report '  Unvo  throuirh  two  cam 


submitted  by  the  Directors  were  as  follows:  — 

Balance  at  credit  of  Profit  and  Loss  Ac«)unt,  brought  forward 


from  last  year .  $1.284ai74.23 

•N'et  profits  for  the  year  ending  SOth  November,  after  providing 

for  all  bad  and  doubtful  debts .  3,686,983.57 


$226,583,000  in  1925. 
farm  implements  for 
months  ending  September  increased !  the  country, 
$6,363,000,  while  at  the  same  time 
imports  of  such  articles  increased 
$6,605,000.  So,  too,  exports  of  motor 
cars  and  parts  increased  $6,903,000, 
while  imports  increased  $18,977,000. 

These  changes  are  due  to  recent  al¬ 
terations  in  the  tariff,  and  it  Is  in¬ 
teresting  to  note  the  extent  to  which 
our  manufacturers  were  able  to  find 


The  Business  Oiiflook. 

We  have  entered  upon  another 


Exports  of  I  restrictive  legislation  is  a  restrain- 1  year  with  satisfactory  prospects  ob- 
the  twelve!  ing  influence  on  the  prosperity  of  j  fore  us.  The  general  volume  of  In- 


BruzII. 

The  year  wa.s  marked  by  severe 
commercial  crisis  in  Brazil;  an  un¬ 
usual  number  of  failures  have  oc¬ 
curred,  including  .some  large  and 
old-established  houses.  The  Gov¬ 
ernment’s  policy  of  deflating  the 
currency  w-as  steadily  adhered  to. 


we  have  passed  through  two  cam-  a  .  i 

paigns.  one  in  the  Provincial  and  ! 


J , p  *1. I  O VC f  14  pcT  ccnt.  of  tliG  uotc  issues 
markets  abroad  foi  that  part  ol  then  i  nn,i  nf 

product  displaced  by  United  States 


t'he  other  In  the  Federal  field,  and^f  and  paper  .so  that  the 

in  each  case  the  existing  government,  natural  wealth  of  this  northern 


has  been  returned  with  a  strong  is  being 

liamentary  majority,  which  should ; 
enable  tho.se  entrusted  with  power 
to  devote  their  full  energies  to  the 


prospected  as 


Affairs  .4broad. 

Abroad,  the  events  of  the 


roods.  The  result  of  the  increased ' 
activity  in  mining  in  this  country  i.s| 
shown  in  the  increases  which  have  | 
taken  place  in  exports  of  copper,  j 
lead,  nickel,  silver  and  zinc.  ' 


ternal  trade  is  good,  even  if  all  lines 
are  not  equally  busy.  Our  external 
trade  is  maintaining  its  volume, 
although  exports  are  lower.  On 
examination  it  will  be  found  that 
this  may  be  largely  accounted  for  in 
two  wa.vs.  The  market  for  our  pro¬ 
duce  in  Great  Britain  has  fallen  off 
because  of  the  coal  strike,  and  the 
production  of  our  gold  mines  is  no 
longer  exported  to  the  United  States. 
The  first  of  these  causes  should  gra¬ 
dually  cease  to  operate  now  that  the 
“Icoai  .strike  is  ended;  and  the  second 


of  the  Federal  Government  and  of 
the  Bank  of  Brazil  has  been  with¬ 
drawn  in  the  past  two  years:  and  | 
coming  on  the  heels  of  the  over-  .  *  .. 

trading  and  commercial  expansion  of ;  disappearance  of  the 

suit  was  a  ^  ®*^dtes  funds,  with 


year  | 


previous  years,  the  result  -  .. 

sharp  fall  in  internal  prices  and  i ,  ®  •■®‘»dl  that  the  gold  which  comes 
.  stagnation  in  many  lines  of  business,  i  our  mines  is  refined  at  the  Otta- 


Exports  of  Newsprint  and  Pulp^  . . ^  _ _  _ _ 

Exports  of  newsprint  were  valued' In  December  the  Government  an- |  ®dbsequent]y 


Vppropriated  as  follows: — 

Dividends,  at  twelve  per  cent,  per  anniiui .  $2,400,000.00 

Ronns  of  one  per  cent«  payable  1st  December .  200,000.00 

Dominion  and  Provincial  Government  taxes .  500,000.00 

Donations  and  Subscriptions .  40,0W.(M> 

Iraiisferred  to  Pension  Fund .  200,658.53 

Uritfen  off  Bank  Premises .  250,000.00 

Balance  carried  forward .  1,280,899.27  ; 


$4,871,557.80  important  tasks  before  them,  with-;  ^hich  have  most  nearly  concerned,  r.i.-tyuns  oi  newspum  were  vaiueuijo  jjeeeinoe.  lue  vj^vouiucul  mu- ;  . ,  ,  ,  , - . - - - -■ 

-  I  out  that  consciousness  of  insecurity  j  (^.anada  have  been  the  general  I  at  $110,425,000,  an  increase  of  $15,-!  nounced  a  plan  for  the  stabilization  ®‘'’®‘  y  strengthen  the  gold  reser- 

I  if  tenure  which  exerts  such  n  para-|  strike  and  the  coal  strike  in  Great!  724.000,  pointing  to  the  extensive 'of  the  milreis  at  a  figure  slightly ! ."^nks.  The  volume  of  em- 
lyzlng  effect  on  the  practical  useful-.  Brj^a^n.  The  general  strike,  which'  scale  on  which  new  mills  have  been  !  under  6  pence,  whifh  is  materially  j  P.'^’’”®_  sood.  Bank  debits  and 

place  in  May  last,  was  speedily  I  established  in  this  country.  It  is  to  low-er  than  the  average  rate  for  the  j ®d_''  loadings  are  showing  In- 
hrought  to  a  close  In  a  way  which  '  be  hoped  that  the  warnings  which  |  year.  This  plan  has  not  yet  been  j  ®®®^®®®'  /  *®®  reason  why  1927 


$4371,557.80 


After  the  reading  of  the  Report,  the  Ficsiucni,  Sir  Jolin  .Aird,  and  the 
General  Manager.  .Mr.  S.  H.  Logan,  addressed  the  meeting. 


ness  of  a  government 

Handling  of  Grain 

The  prevalence  of  stormy  weather  the  admiration  of  the  world,  liave  been  given  by  experts  as  to  the  i  fully  brought  into  effect, 

during  the  harvesting  season  last'^nd  enhanced  the  prestige  of  Great ,  danger  of  an  exhau.stlon  of  our  tim-|  ■ 
autumn  has  been  the  cause  of  a  good ;  Britain  abroad.  The  coal  strike,  on  |  her  supplies  will  not  go  entirely  itn-  How 

'  deal  of  anxiety  as  to  the  loss  which  ■  the  other  hand,  was  .so  prolonged  ,  heeded  and  that  the  wonderful  de- , 

ml'^ht  be  incurred  through  the' and  has  been  settled  so  recently,  that '  velopmeiit  of  this  industry  which  has 
spoiling  of  damp  grain  during  the;  it  is  difficult  to  reach  a  final  con-;  taken  place  in  recent  years  will  not 

The  various  bodies  engaged!  ®iusiou  a.s  to  the  e.xtent  to  which  prove  to  be  another  form  of  soil- 


.should  not  prove  to  be  as  good  a  year, 
and  perhaps  even  a  better  one,  than 
Great  Britain  is  Meeting ( 3926. 


Her  Many  Problems. 


The  General  Manager  Reviews  1  the  Bank  and  that  the  Dominion 

'  of  Canada  also  celebrates  the  sixtieth 
anniversary  of  Confederation  this 


Bank’s  Strong  Position. 


It  is  a  pleasure  to  report  that  the  year.  Naturally,  the  fortunes  of  this 


Bank  has  had  a  very  satisfactory  i  Bank  are  bound  up  witlt  those  of  the 


year.  Profits  have  been  greater  than 
in  any  year  since  1918,  and  losses 
have  been  noticeably  less.  For  a 
number  of  years  the  banks  have  ex¬ 
perienced  a  decrease  in  profits  and 
an  increase  in  taxes,  and  this  con¬ 
dition  of  affairs,  coupled  with  the 
small  ratio  of  profit  Incidental  to  the 
hanking  business,  has  called  for  ex¬ 
treme  economy  on  their  part.  It  is 
gratifying,  however,  to  feel  that  the 


country  is  now  enjoying  better  times,  I  serrice. 


Dominion  of  Canada,  and  as  it  pros¬ 
pers  we  shall  prosper. 

As  is  customary  every  year,  all 
the  ass^s  of  the  Bank  have  been 
revalued,  and  provision  has  been 
made  for  any  losses  that  may  rea¬ 
sonably  be  anticipated.  All  depart¬ 
ments  of  the  Bank  are  functioning 
satisfactorily  with-  a  strong  desire 
ou  the  part  of  the  staff  to  give  to 
the  public  the  best  possible  banking 


and  we  sincerely  trust  that  we  have  |  We  are  discontinuing  our  Year 


entered  a  cycle  of  prosperity  which  ‘  Book,  as  we  felt  there  was  so  much 


may  last  for  some  years. 

Profits  tp  $150,000, 


statistical  information  now  readily 
availab.le,  that  our  special  publica- 


wlnter. 


themselves  in  the  m; 


result  of  their  invesugauimB  11.  The  restrirfions  nTirert  on  the  ex-  "i"  ^i®  ®®®'i  many  years  to  come 

believed  that  adequate  facilities  exist,  Bntalii.  At  this  point  I  shall  men-  me  re.  trirtions  pi.ic  n  \"®  ®’"  nrivite  hnl'inre  nheetii  'ind  in  the 


CANADA  POTENTIAL 

;rt;r\o”R";g;ini  ti<in;^'ti;e;;ruie'iands  jast^an^Jhe^^  RESOURCES  OF  OIL 


In  the  grain  trade  have  interested  i ’t  has  sapped  the  vitality  of  Brlti.'ih  !  mining,  as  senseless  as  the  exhaus- 


Iti  Great  Britain  the  most  note¬ 
worthy  events  of  the  year  have  been 
the  unsuccessful  general  strike  in 


investigations  it  i  when'  dealing  with  affairs  in  Great  by  the  continuous  growing  of  wheat.  ;  ®®a> 


only  the  effect  upon  the  trade  ’  POft  of  pulpwood  by  .some  of  the  pro- ,  Private  balance  sheets,  and  in  the  , 

inada.  which  is  met  with  in  |  vinces  are  bearing  fruit  in  a  tie- '  biirdons  on  the  National  j 

'  Exchequer  and  local  rates  in  nidus-  i 


tlon 

of  Canada, 

many  directions — in  depriving  us  of  I  orease  ot  exports  of  that  article  ac 


to  care  for  such  grain  and  that  the 
situation  can  be  handled  satisfac¬ 
torily.  The  terminal  elevators  are ,  .  .  _  ,  •  .  , 

equipped  to  dry  this  grain  as  re-;  our  usual  export  markets,  in  absorb-  oompanied  by 


corresponding  in-:f'’i‘'i'  districts.  The  economic  cause 


will  CO- j  ing  for  the  purpose  of  carrying' coal !  ®'‘®««c  I"  exports  of  pulp  manufac-  Of  if  statement 

.  .  ^  thnt  in  1924  Ihp  nrniiiirtinn  of  ronl 


Results  of  Prospecting  Are  High¬ 
ly  Encouraging  and  Indicate 
Promising  Possibilities 


rangenients  were  perfected  to  give 
prompt  attention  to  any  cases  re¬ 
ported  to  that  body  of  any  consid¬ 
erable  quantity  of  grain  held  where  j  ever, 
proper  care  could  not  be  given. 

Fight  Against  the  Elements. 


Favorable  F'oreign  Conditions. 

It  would  be  unfair  to  infer,  how- 
that  the  general  trend  of 


events  abroad  has  been  unfavorable 
during  the  year.  On  the  contrary, 
,  the  reverse  is  the  truth.  Belgium 
The  ingathering  of  this  year’s |  returned  to  the  gold  standard,  by 


shoes  and  of  rubber  tires,  amount- '  have  been  greatly  improved, 
ing  to  $9,208,000. 

.\n  Increase  in  Imports. 


Prepared  at  the  direction  of  Dr. 
Charles  Camsell,  Depiit.v  Minister, 
Department  of  Mines,  Canada. 

The  petroleum  oil  fields  that  have 


During  the  early  months  of  1926  ■  so  far  been  found  and  developed  in 
the  outlook  for  the  tr^e  of  Great  j  produced,  during  ape- 

Rr  tnin  Wii«  irnrui  anH  IriYTinafHul  i 


riod  of  65  years,  some  27,000,000 


harvest,  in  spite  of  untoward  wea-j  creating  a  new  unit,  the  Belga, 
ther  conditions,  is  a  tribute  to  thei^qual  fjyg  paper  francs,  for  use 


-  -■  - '  '  tino  miaht  he  dl<mpnsprt  with  you '  Canadl^,  in  foreign  e.xchange.  Denmark  re- 

As  indicated  in  the  Protit  and  .jj  howev^.  along  with  the  '  payments  on  the  first 


will  find,  however 
I  Bank’s  statement,  a  review  of  busl- 
I  ness  conditions  in  those  countries 


Loss  Statement,  the  net  profits  were 
$3,636,000,  an  increase  of  $150,000 

for  the  year.  After  paying  the  usual  ^  .  renresented  and 

dividend  and  bonus  to  the  share- 1  ^  °  # 


we  hope  that  you  may  find  this  of 
interest. 

Onr  Development. 

Our  remarkable  developments  in 
pulp  and  paper  manufacturing,  min¬ 
ing,  electrical  energy,  etc.,  are  at¬ 
tracting  the  attention  of  many  capi¬ 
talists  to  this  country.  With  our 
Imporant  natural  resources,  two 
great  transcontinental  railway  sys¬ 
tems,  and  plenty  of  land  for  settlers, 
one  cannot  but  be  enthusiastic  about 
the  future  of  this  great  Dominion. 
What  we  need,  of  course,  is  a  larger 
population  to  produce  and  to  con¬ 
sume  and  to  help  carry  the  overhead. 
'The  larger  our  population  the  more 
attractive  it  b^omes  to  establish 
branch  factories  in  this  country,  and 
these  naturally  increase  our  indus¬ 
trial  activity.  The  more  we  produce 
from  the  land,  the  more  we  have  to 
sell  both  at  home  and  abroad.  The 


an  emergency.  Working  day  and 
night,  whenever  the  weather  per¬ 
mitted.  threshing  and  ploughing  in 
some  cases  by  electric  light  or  the 


light  of  the  nioon,  the  faimers  won.^jjp  D^^-gg  Report,  and  was  elected  a 

i  *^  ^..**^*^*^  ”1®™^®!'  ^^®  League  of  Nations 

‘Similar  quaUtles  were  ,dl_splayed|^„^  ^ 


when  the  lake  fleet  was  halted  by 
ice  on  St.  Mary’s  River,  between! 
Lakes  Superior  and  Huron,  during 
the  spell  of  unusually  cold  weather 
that  marked  the  first  week  of  last 
December.  It  was  a  fight  against 
the  elefnents  in  which  man  eventual¬ 
ly  won.  We  need  not  fear  for  the 
future  of  Canada  so  long  as  her  peo- 


of  this  month,  and  Japan  and  Nor 
way  will  probably  take  the  same 
step  shortly.  Germany  has  con-  i 

holders,  $540,009  in  taxes  and  sub-  “““  —  -  - -  --  ' - - - obligations  under 

scriptions,  and  contributing  $200,- 
000  to  the  Officers’  Pension  Fund, 
we  wrote  $250,000  off  Bank  Pre¬ 
mises,  and  carried  forward  at  the 
credit  of  Profit  and  Loss  Account 
the  sum  of  $1,280,000. 

Turning  to  the  Balance  Sheet,  our 
non-interest-bearing  deposits,  at 
present  at  about  their  normal  level, 
are  down  about  $22,000,000  for  the 
year,  but  this  is  entirely  due  to  siiec- 
lal  deiKJslts  of  a  temporary  nature 
which  were  on  our  books  over  the 
last  year-end,  to  the  greater  demand 
for  funds  from  commercial  business 
and  to  the  unusually  late  harvest 
season.  On  the  other  band.  Interest- 
bearing  deposits  now  stand  at  $303,- 
000,000,  showing  an  increase  for  the 
year  of  over  $5,000,000. 

There  is  no  material  change  in  our 
holdings  of  gold,  silver  and  Domin¬ 
ion  notes.  These,  added  to  cheques 


Brit.ain  was  good,  and  the  industrial 
T  have  already  referred  to  some  |  position  was  undoubtedly  stronger' 
of  the  changes  In  imports  which  are  than  in  1925.  but  as  a  consequence  of  barrels  of  crude  petroleum,  or  less 
complementary  to  changes  In  ex-,  the  coal  strike  and  the  disorganiza- ;  than  2%  per  cent,  of  the  present  an- 
ports.  In  a  general  way  a  large  part  tion  caused  by  it  in  the  indinstrial  life  i  ntial  output. 

of  the  increased  imports  partake  of  gf  the  nation,  the  trade  reurns  for  the  i  t+  j_  j  n 

the  character  of  raw  materials  for  fi,.gt  ten  months  of  1926  show  a  de- i  ..-p,.  A 

Canadian  Industry.  ’The  sudden  in-  greascof  £  120  000  000  sterling  in  ex- 1  ™  yet  been  found  that 

crease,  however,  of  100  million  dol- ,  pgrts  and  an  increase  of  £6’’ OOO  000  '  be  compared  in  extent  of  oul- 

;  ports,  ana  an  increase  oi  *, o«,uou,uou  ,  j,  crivit  nil  fioia=  nf 

lars  in  Canadian  Imports  form  the ,  jj,  ^jjp  adverse  balance  of  trade.  As 
United^  Spates, ^offset  only  the  ex- ;  year  closes  there  are  some  pros¬ 
pects  of  better  things  in  the  Improved 


tent  of  19  million  dollars  by  an  in- 


creasein  exports  to  that  country,  is  |  pgjj^jpgi  financial  conditions  of 
somewhat  disturbing.  Particularly  i  pjgg^  jjppgppj^p  pgppjj.(gg  The  nuni- 


is  this  the  case  when  we  find  Ln- 


.  ,  .  ,  ,  .  ,  her  of  unemployed  in  Great  Britain 

creased  Imports  ^  such  items  as  the '  Northern  Ireland  on  22nd  No- 


following:  Electric  apparatus,  $2.- 


on  the  Council  of  the  League  in 
September  last.  France  ha.s  suc¬ 
ceeded  in  steadying  the  value  of  the 
franc  for  the  moment,  and  even  in 
causing  it  to  appreciate  from  the 
low  pont  of  1.96  cents  reached  in 
New  York  in  July  last,  but  the  per¬ 
manency  of  the  gain  is  still  a  moot 
pie  are  accustomed  to  apply  such|P®l°^'  niuch  remains  to  be  donei  gf  gg^}  guppijes  is  shown  by  a  de- 
qualities  to  the  solution  of  her  prob¬ 
lems. 


put  with  the  great  oil  fields  of  other 
parts  of  the  world.  Intensive  pros¬ 
pecting  is  under  way  at  the  pre.seni 
time,  the  results  of  which,  particu¬ 
larly  tho.se  of  the  Turner  Valley 
field  in  Alberta  with  its  phenomenal 
individual  well  output  of  light  oils 
and  gas,  are  highly  encouiaging, 
ind  indicate  possibilities  for  the  fii- 
natural  oils  in 

of  June  last,  but  comparing  unfavor-  i  great  volume. 


vember,  however,  was  1,514,000, 


SooS!  tuE^plSUTmUnis,^^  point  ;ture  discovery 

000,000;  engines  and  boilers,  $2.- 


604.000;  lumber  and  timber,  $2.- 
261,000;  in  addition  to  the  heavy  in- 
craBses  in  motor  cars  and  farm  im¬ 
plements  already  mentioned.  Our 
growing  independence  in  the  matter 


ably  with  less  than  a  million  in  April  Canada,  however,  is  rich  in  poten- 


last.  This  does  not  include  those  out  |  tial  resources  of  oil  which  will  un- 
of  work  in  connection  with  the  coal  '  douhtedly  bo  utilized  when  the 


!  strike.  In  some  industries,  such  as !  world’s  petroleum  fields  begin  to 
shipping  and  shipbuilding,  and  the  i  show  actually  serious  diminution  of 


been  accomplished 

Our  Foreign  Trade. 

Large  Increase  in  Railway  Earn-'  yjjg  foreign  trade  of  Canada 
ings  Aided  by  Improve-  showed  very  remarkable  growth 
ment  in  General  i  during  the  fiscal  year  ending  in 


before  her  task  can  be  said  to  havej  grease  of  $14,125,000  in  imports  of 

anthracite  coal,  though  this  is  offset 
to  some  extent  by  increases  In  Im- 


woollen  trade,  an  improvement 
already  noticeable. 


is  !  output  and  approaching  exhaustion. 
Processes  for  the  complete  liqiie- 


Basiness. 


March,  1926.  Imports  and  exports 
combined  reached  $2,255,764,000. 
The  greatly  improved  showing]  figures  which  have  been  surpassed 
which  was  made  by  the  Canadian i  in  the  history  of  this  country  only] 


ports  of  coke  $2,944,000,  bituminous 
coal,  $2,326,000,  which  may  be  attri¬ 
buted  to  Increased  activity  in  manii- 


The  finances  of  the  Imperial  Gov- ;  faction  of  coal  by  means  of  high 
eminent  for  the  fiscal  year  ending  I  pressures  and  temperatuTea  and  by 


March  last  would  have  shown  a  i  catalytic  action  were  prominent  in 
small  surplus  but  for  the  coal  sub-  i  the  papers  and  addresses  presented 


sidy.  The  National  Debt  was  reduced  i  at  the  recent  International  Confer- 


facturlng,  and  petroleum,  crude  and ,  about 
refined,  $10,398,000. 

Conditions  In  United  States. 


£30,000,000  during  the ;  ence  on  Bituminous  Coal  held  at 


fiscal  year.  The  Bank  of  England ,  Pittsburgh,  Pennsylvania.  U.S.A.  In- 
rate  has  remained  steady  at  5  per  i  deed  the  outstanding  feature  of  this 


cent,  throughout  the  year.  Early  in  '  meeting  Is  reported  to  have  been  a 


The  prosperity  of  the  United  States  August  large  arrivals  of  gold  roused  ;  practically  unanimous  conclusion 


pro.spect  of  great  development  in  |  pacific  and  the  Canadian  National!  during  the  period  of  feverish  activity  ■  continues  unabated,  in  spite  of  a  fall  I  hopes  of  a  lower  rate,  but  the  in- j  tbe  solid  fuels.  Including  the 


nf  mining  at  the  moment  is  most  hope-  ]  railways  in  1926,  undoubtedly  aided!  which  mqrked  the  close  of  the  great  i  Tn  the  p7ic7"of'farm  prodiict^and  of :  creaTe  fn  the  rate  of  The  Federaf  Re- ;  bituminous  and  lignite  coals  of  all 

.$81,000,90 J,  or  aooui  17  per  cenn^w  ^  ful.^and  any  increase  production  j  by  the  definite  iinprovement  in  gen-;  World  War.  Indeed  the  total  v;alue  of  ’  some  evidence  of  slackening  in;  serve  Bank,  New  York,  on  12th  Aug- | when  natural  petroleum 

demands  i  sources  are  exhdosted,  prove  to  ho 
market  The  gold  i  *^^®  principal  sources  of  oil.  This 

,  ,,  ,4  ,-=•  - - i-— ■  '•  - - - . ...  Bitain'  increased  ;  is  of  the  greatest  slgni- 

along  ■Rell-considered  lines  and  cn-|of  1926  amounted  to  $242,854,000  over  imports  last  year  was  $400,958,-  Ity  in  the  textile,  .sugar  and  rubber '  during  the  year.  It  Is  interesting  to  i  Seance  to  Canada  m  view  of  the 

deavor  individually  to  create  for  the  ^nd  the  working  expenses  to  $201,-1  000,  to  which  the  largest  contribution  industries.  The  profits  of  corpora- i  remark  that  the  net  loss  of  gold  since  I  2  ®n®rmous  coal  resources, 

immigrant  a  congenial  and  friendly ;  403^000,  leaving  an  operating  sur-;was  that  made  by  the  wheat  crop  of  tions  last  year  in  most  of  the  prln-:the  re-establishment  of  the  gold!  ^  riireateiied. 


our  total  liabilities 
which 
000 

of  $19,000,000.  As  the  demand  for 
commercial  loans  grows,  a  bank  nat- 
urallv  decreases  its  holdings  of  se- 

noil  inono  ofon/i  o t  i  ..  "■  i  -u  n  \  a...  u—  ,  ar.  luaL  iimus:  uf  luc  nuctii,  uiuji  ui  ,  uons  lusi  ycac  iH  mosi  01  cne  pnn-  ;  me  re-f 

XTROOO  OOO  an  increase  of  $1 4  000  - :  3®®5st ,  plug  gf  $41,4.51,000.  The  change;  1925.  There  are  evldence.s.  however.  1  cipal  Industries  exceeded  all  pre-l  standard 

OOo’for  the’vear  and  our  total  liquid  !  n^tinT  *^®  1  from  an  operating  deficit  of  $34.532,- 1  that  a  change  is  in  progress  in  this  vlous  records,  and  the  activity  in ;  three  an 

- —  !  nation.  |  qoq  jq  1920,  having  been  accom-  respect.  Imports  tend  to  expand  the  stock  markets  has  been  enorm- 

plished  during  a  period  of  depression ;  more  rapidly  than  exports,  and  diir-  j  ous.  The  harvest  proved  to  he  above 
in  general  business,  is  a  truly  ne-|jijg  the  first  half  of  the  current  fls- ,  the  average  in  most  crops,  and  the 
markable  showing.  Yet,  however' g^i  year — the  six  months  ending  last!  returns,  except  for  spring  wheat  and 
satisfactory  the  increase  in  ^ross,  ggptember — the  surplus  of  exports!  cotton,  are  likely  to  be  about  equal 
and  net  earnings  may  be,  the  im-! 


resources  are  over  $238,000,000,  or!  wg  have  now  safely  passed 


slightly  more  than  50  per  cent,  of ;  through  the  post-war  depression 


our  liabilities  to  the  public. 

Commercial  Loans  Increased. 


and  a  decidedly  better  feeling  exists 
throughout  the  Dominion.  Our  in- 


The  feature  of  greatest  interest  on  1  formation  indicates  that,  with 


the  assets  side  of  the  statement  is  ■  exceptions,  an  important  inr,- j  pgrtant  consideration  in  my  mill'd  i  j^han  half  that  shown  during  the  I  ton  growers  are  suffering  from  over- 

Incrp.TSp  in  cnmmprcinl  Irinny  nf  proveinent  in  DUSine.SS  has  taken  ,  In  the  TnpnagPTnenl  of  all  large _  i«,.. 


re-establishment  of  the  gold ; 

in  April.  1925,  is  between  I 
and  four  million  pounds. 


The  rapidly  increasing  demand 
for  liquid  fuels  of  all  descriptions, 
coupled  with  the  threatened  deple- 
Study  Methods  of  Taxation — |  of  the  natural  oil  resources  of 


;  was  only  sixty  million  dollars,  less  to  those  of  the  previous  year.  <.’ot- 


the  Increase  in  commercial  loans  of  I  Pro'’ 


over  $9,000,000.  This  item  is  an  im-j  Place  during  the  past  year.  The  gen-  ;  concerns  is  the  ability  to  hold  down!  yjggg 


■  in  the  management  of  all  large;  ggr^espondlng  months  of  the  pre-|  production  and  consequent  low 


Canada  Must  Meet  Compe¬ 
tition  of  Countries 
More  Lightly 
Taxed. 


I  the  natural  oil  resources  of  the  Unl- 
!  ted  States,  from  which  Canada  de- 
I  rives  the  major  jMirtlon  of  her  O'il 
I  supplies,  has  already  directed  at- 
;  tention  of  the  enormous  bituminous 
sand  deiKislts  of  the  province  of  Al- 


portant  indication  of  the  increased 
activity  in  business  throughout  the 
country,  and  we  are  happy  to  say 
that  not  only  have  we  been  able  to 
take  care  of  all  legitimate  call.s  to^ 
date,  but  are  in  a  .strong  position  to 
look  after  the  anticipated  future  re¬ 
quirements  of  domestic  and  foreign  I 
trade. 


eral  situation  is  undoubtedly  sound,  the  cost  of  operation.  This  must 


I  prices,  having  harve.sted  the  largest 
crop — over  18  million  bales  —  ever 


and  the  outlook  for  the  future  is ;  gf  course,  not  be  done  at  the  expense!  Agricultural  Products  the  Basic!  known.  Indexes  of  the  volume  of 


In  the  past  frequent  reference  has  j  bertaa.nd  the  oil  shale  areas  of  the 
been  made  at  these  meetings,  both  Maritime  Provinces.  The  develop- 


hright.  If  the  coming  season  prove.s  i  gf  efficiency,  because  In  this  way 


perfection  of  cracking 


a  favorable  one  for  agriculture,  we  j  the  whole  object  of  our  effort  would 
may  look  w  1th  confidence  for  a  con- !  be  defeated.  On  this  score  also  the 


tinuance  of  these  satisfactory  condl-  j  management  has  cause  to  be  pleased 


tions. 


THE  PRESIDENT’S  ADDRESS 


A  Powerful  Factor  —  The  Bank 
Closely  Associated  With  the 
Growth  of  Foreign 
Trade. 


with  the  showing  made.  It  is  ad 
mitted  on  all  sides  that  the  efficiency 
of  the  railway  and  its  management 
General  Manager  has  dealt !  increased,  and  at  the  same  time 
it  is  reported  that  the  operating  ratio 
for  the  11  months  ending  November 
1926,  stands  at  82.93  per  cent.,  as 


of 

has 


it  is  a  source  of  great  gratification 
that  this  country  plays  such  an  im¬ 
portant  part  in  foreign  trade,  and 
we  feel  that  this  Bank  has  Iteen  a 
powerful  factor  in  this  development 
during  the  past  few  years.  I,  per¬ 
sonally,  have  visited  many  (rf  the 
foreign  countries  in  which  ou"  raw 
materials  and  finished  merchandise 
are  marketed,  and  the  Bank  has  dis¬ 
tributed  in  the  leading  trading  cen¬ 
tres  all  over  the  world  a  list  of  about 
1.000  Canadian  firms  with  w'hom  or¬ 
ders  for  Canadian  goods  may  be 
placed.  Information  is  given  as  to 
tlie  commodities  in  which  they  deal, 
and  the  names  included  are  not  con¬ 
fined  to  the  customers  of  this  Bank, 
but  comprise  all  important  mer¬ 
chants  and  traders  throughout  the 
country,  our  object  being  to  promote  | 
Canadian  trade.  We  realize  that  i 


I  The 

I  with  the  figures  of  the  Bank’s  state 
ment,  and  I  am  sure  you  will  feel 
;  that  his  comments  require  no  further 
explanation  form  me.  I  propo.se, 
therefore,  to  ask  your  indulgence 
for  a  .short  time  w'hilc  I  review 
briefly  the  .salient  events  of  the  past 
year,  even  though  it  may  well  be 
that  much  of  what  I  have  to  say  cov¬ 
ers  ground  that  is  familiar  to  man"/ 
of  you. 

At  home  the  year  1926  was,  for  the 
most  part,  a  year  of  quiet,  general 


even  more  true  of  the  external  trade 


by  my  predecessor  and  myself,  to  ment  and 

i  business,  such  as  (Tr  loadiTg.s.'banT  |  J'’®  country  .  processes,  which  make  it  possible 

clearings,  motor  car  production  and  \’!®  of  the ,  to  recover  high  percentages  of  mo- 

Knica  nr  Tnaii  ni-Hor  hnnses  an<t  ebniti  |  taxation  Under  w'luch  it  has  labored, .  tor  spirits  and  other  oils  from  pe 

and  to  the  need  for  thorough  consi- !  troleiim  residuum,  the  bitumen 
deration  of  the  methods  and  inci-  j  bituminous  sand  and  shale  oil 
dence  of  taxation,  if  Canada  is  to 
meet  the  competition  of  other  coun¬ 
tries  more  lightly  taxed.  At  the  two 
previous  meetings'  1  liave  specially 
drawn  attention  to  the  bearing  of 
tlie  successive  reductlous  in  Income 


Factors  on  Which  Canada's 

Trad«  Rests.  |  gj  gj-der  houses  and  chain 

As  yet  the  trade  of  Canada  rests  ;  store.s.  show  a  large  increase  in  the 
largely  upon  an  agricultural  basis!  amount  of  business  done,  as  com- 
-that  Is.  the  predominant  factor  in  pared  with  the  previous  year.  Build- 


determining  Its  volume  and  value  is,  ing  pemits  have  declined,  but  the 
as  a  rule,  the  agricultural  prodiic-  drop  is  principally  in  the  building 


tlon  of  the  year,  and  particularly  of  houses.  The  volume  of  external 
the  grain  harve.st,  and  this  seems  trade  has  increased,  but  there  is  a 


”  , I”/  S’.'-ai...  .h.  miorna..  For  ,0.- 


responding  period 
ye.ar. 

Mining  Developments. 

An  Interesting  sidelight  on  the 
railway  picture  is  the  outlook  for 
the  development  of  the  mining  in¬ 
dustry  along  the  lines  of  the  Cana¬ 
dian  National  and  the  Canadian 
Pacific  railways  east  from  Winni- 


decreasc  in  exports  and  an  Increase 
in  imports,  which  is  natural  in  the 


of  the  prevlousj  ^  review  of  this  character,  1  case  of  the  leading  creditor  nation 


progress  and  satisfactory  business,  1  peg,  and  the  National  Transcontl- 


unmarked  by  any  traces  of  boom  or 
crisis.  Towards  its  close,  an  un¬ 
favorable  harvesting  season  tempor¬ 
arily  dimmed  the  hopes  of  the  farm¬ 
ers,  and  certain  unfavorable  tenden¬ 
cies  manifested  themselves  in  our 
foreign  trade.  But  it  has  undoubt¬ 
edly  been  the  most  satisfactory  year 
for  business  since  the  setback  of 
1921. 

Return  to  Gold  Basis. 


In  the  financial  world  of  t.'anada 

,  ^  ~ _ ,  j  the  oul.standing  event  has  been  the 

return  of  this  country  to  the  gold 


must  naturally  mean  Increased  pros¬ 
perity  to  the  Bank.  Our  efforts  in 
fliis  connection  have  re.siilted  in 
hrrlnging  millions  of  ’dollars  wortii 
of  orders  to  Canadian  firms,  so  that 
while  the  compilation  of  1he  list  in¬ 
volved  a  great  amount  of  w'ork,  we 
consider  that  the  undertaking  has 
been  fully  justified.  'Hie  list  has  re¬ 
cently  been  revised  and  reprinted. 

Sixtieth  AnnlversHry. 

It  is  of  Interest  to  note  that  tills 
is  the  sixtieth  annual  meeting  of 


basis  on  July  1st.,  A.s  this  wa.s 
effected  by  allowing  certain  existing 
legislation  to  lapse,  and  proved  to 
be  merely  tlie  legal  recognition  of 
existing  fact,  it  passed  almost  witli- 
out  notice,  ev'en  from  the  newspa¬ 
pers,  and  it  is  probable  that  many 
Canadians  are  even  now  unconscious 
of  the  change.  This  does  not  argue, 
however,  that  the  change  was  one 
of  no  importance,  for  it  limits  the 
fluctuations  of  the  foreign  gold  ex¬ 
changes  with  this  country,  and  thus 


nental  line  to  Quebec.  Gold,  silver, 
nickel.  Iron,  copper  and  zinc  are  all 
found  here,  and  all  these  metals 
are  in  great  demand  at  the  present 
time.  The  mining  development  in 
the  Rouyn  field,  and  the  waterpower 
and  industrial  development  in  the 
basin  of  the  Saguenay,  are  most 
impressive.  It  requires  little  Ima- 


there  is  an  advantage  in  splitting 
the  fiscal  years  in  two  and  .studying 
the  figures  of  the  twelve  months 
ending  September,  which  reveal 
perhaps  the  most  complete  picture 
of  the  results  of  each  Individual 
harvest  that  is  obtainable.  Taking  j 
these  figures  for  September.  1926, 1 
we  see  at  once  the  great  part  played 
by  the  wheat  crop  of  1925  in  the 
prosperity  of  the  past  year.  Ex¬ 
ports  of  wheat  during  the  twelve 
months  ending  September,  1926, 
were  valued  at  384  millions,  or  136 
millions  more  than  In  the  previous 
year,  bearing  out  my  prediction  of  a 
year  ago.  In  my  last  address  to  you 
I  said,  "the  outlook  is  that  the 


glnatlon  to  see  heavy  trains  carding!  will  realize 

coal  and  coke  from  the  Maritime' 


Provinces  westward  to  the  mines, 
and  others  carrying  the  ores  and 
other  products  of  the  mines  east¬ 
ward  to  tidewater,  over  the  Na¬ 
tional  Transcontinental  line  and  on 
the  agricultural  land®  of  the  north- 


about  $125,000,000  more  for  their 
wheat  than  was  expected  early  In 
October,  and  this  sudden  and  dram¬ 
atic  change  should  have  a  far- 
reaching  effect  on  business  during 
the  current  year”.  In  dairy  pro- 


Tr^  clarbeU  lA  rh^vlc^iry  of  tAAt! we  did  not  do  a®  we„ 


line,  the  settlers  prospering  in  the 
enjoyment  of  the  home  market  for 
their  products  provided  by  these 
mines  and  mills. 

Immigration  Figures. 

It  is  to  be  hoped  that  a  revival  in 
immigration  is  about  to  take  place. 
As  yet  the  actual  figures  are  not 
very  impreselve,  the  total  number  of 


ports  of  butter  and  cheese  showed 
a  decrease  of  12  millions,  and  Im¬ 
ports  of  butter  an  Increase  of  3 
millions.  This  is  accounted  for 
principally  by  prices  at  home,  par¬ 
ticularly  for  butler,  being  above  an 
export  basis.  During  the  early  part 
of  last  season  a  considerable  amount 
of  Australian  butter  was  brought  to 
Canada  under  the  new  trade  arran- 


of  the  worl4.  Gold  imports  exceed¬ 
ed  exports  by  $79,000,000  during 
the  first  ten  months  of  last  year, 
nothwithstanding  the  very  large 
amount  of  foreign  bond  issues  plac¬ 
ed  in  the  markets  of  the  United 
States  during  the  year.  The  finan¬ 
cial  situation  is  an  easy  one,  and  the 
drastic  reductions  in  taxation  made 
by  the  Federal  Government 
strengthen  the  foundation  upon 
which  the  large  volume  of  business 
is  transacted. 

riiba,  West  Indies  and  .Mexico. 

Our  branches  In  Cuba  and  the 
\Ve.st  Indies  report  tlmt  the  year 
was  not  generally  a  satisfactory  one 
for  the  sugar  producers,  who  har¬ 
vested  a  large  crop,  but  were  com¬ 
pelled  to  dispose  of  it  below  cost. 
The  seriousness  of  the  situation  to 
Cuba  is  shown  by  a  comparison  of 
the  values  of  the  1923  and  1925 
sugar  crops  of  the  island.  That  of 
1923  was  valued  at  $423,000,000,  and 
that  of  1926,  though  over  6,000,000 
tons  was  ii-orth  only  $294,000,000. 
The  Government  has  stepped  in,  and 
production  is  now  restricted  by  law. 
but  the  full  effects  of  this  were  not 
felt  during  the  past  season.  Great 
damage  w'as  also  done  to  sugar  cane 
and  mills  by  the  disastrous  cyclone 
of  last  October,  so  that  the  outlook 
for  the  coming  crop  is  uncertain.! 
Some  efforts  are  hedng  made  to  di- 


brought  Into  prominence  the  possi¬ 
bility  of  utilizing  the  bituminous 
sands  of  Alberta  and  the  oil  shales 
of  the  Maritime  Provinces  for  the 
manufacture  of  such  petroleum  oil 
products.  It  has  been  estimated  that 


tax  made  by  the  United  States  on  the  I  the  bituminous  sands  of  Alberta 
problem  of  retaining  Canadian  citi-;®’iii  supply  raw  material  for  mantt- 


zens  at  home.  I  now  wish  to  men-  ]  facturing  motor  spirits  and  other 
tlon  with  approval  the  steps  already  |  sufficient  to  supply  the  demands 


taken  by  the  Dominion  Government  ^^®  fof  many  years.  The 

to  lighten  the  burden  of  the  income  shale  resources  of  the  Maritime 


tax,  and  the  promises  it  has  made  to 
deal  with  those  other  taxes  so- aptly 
termed  “nuisance  taxes’’.  It  is  inter¬ 
esting  to  note  that  both  the  success-  j 
fill  political  parties  In  the  recent 
election  campaigns  appealed  to  the 
public  on  the  ground  of  reductions  in 
taxation.  Not  only  is  this  a  sound 
political  move,  but  I  believe  that  if 
the  pledges  given  are  carried  out 
honestly  and  wisely,  they  will  prove 
to  be  in  the  best  interests  of  the 
country  and  full  of  promise  for  its 
future.  As  a  recent  writer  in  the 
liondon  "Bankers’  Magazine”  puts  it: 
“One  pound  will  not  pay  two  sets 
of  wages,  and  if  a  pound  is  taken 
from  the  taxpayer  or  ratepayer  to 
provide  a  wage  for  superfluous  state 
employee,  it  ceases  to  be  available  to 
pay  the  wages  of  a  workman  engaged 
in  constructive  Industry”.  This  puts 
the  case  in  a  nutshell;  it  is  the  ten¬ 
dency  towards  multiplying  the  activi¬ 
ties  of  the  State  under  modern  de¬ 
mocracy  that  nullifies  the  work  of 
constructive  Industry  in  Increasing 
production  and  lowering  the  costs  of 
living. 

.\  Word  of  .Ippreoiatioii. 


Provinces,  though  they  have  not 
been  examined  in  sufficient  detail 
to  permit  of  even  a  rough  estimate 
of  their  total  oil  content,  are  be¬ 
lieved  to  be  of  enormous  extent. 
These  great  resources  in  coal,  bltii- 
ment  and  oil  shale  thus  constitute 
most  valuable  assets  as  potential  re¬ 
sources  of  oil. 


CANADA  MODIFIES  DUTY 
FREE  BUNKERING  RULE 

"Washington — Customs  regulations 
permitting  duty  free  bunkerage  of 
coal  at  Canadian  ports  have  been 
modified  so  that  ships  bunkering  at 
Montreal  and  other  ports  east  'muat 
pay  duty  at  the  rate  of  50c  per  ton 
on  bituminous  coal  imported  from 
the  United  Stales,  according  to  a 
telegram  from  Trade  Coniinissloner 
Meeklns,  at  Ottawa,  received  by  the 
Department  of  Customs. 

The  new  regulation  gives  Cana¬ 
dian  mines  protection  on  bunker 
coal  in  eastern  Canadian  jiorts,  the 
duty  free  privilege  remaining  in 
force  west  of  Montreal.  Bitumin¬ 
ous  coal  is  regularly  dutiable  at  60c 


per  ton,  but  duty  free  entry  ofbun- 
On  behalf  of  the  Board  of  Dlrec-lker  coal  has  heretofore  been  per- 
I  desire  to  express  their  ap-1  mitted  at  Canadian  ports. 
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Post  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Power  Plant  Equipment 

successfully  withstands  all  the  exacting  require¬ 
ments  of  the  leading  inspection  bureaus,  and 
may  be  relied  upon  for  dependable  and  accurate 
operation  under  all  the  varying  conditions  of 
industrial  service. 


INITIAL  DIVIDEND 
ON  PREFERRED  BY 
B.C.PULP&PAPER 


■I.  B.  McArthur,  whose  long  career  ada.  particularly  in  the  Maritime  I 
as  a  railway  builder  In  Canada,  has  I  provinces,  whore  he  was  traffic  man- 


^  «3/.  P,—  r*— *  c...  terminated  by  death  at  Winnl-  ager  of  the  AtlanUc  region  with 
F-ayment  0/4  L«nt.  Tor  pag,  was  credited  with  having  built  headquarters  at  Moncton,  N.B.,  until 
First  15  Months  Operations  more  miles  of  railway  than  any  his  appointment  last  September  as 
of  Old  Whalen  Properties  contractor  in  Canada.  Most  general  traffic  manager  for  the  sys- 

of  his  constructional  activity  was  in  tem  with  headuarters  in  Montreal. 
1^®  West.  Among  other  enterprises  He  was  bom  in  Dorchester,  N.B.,  and 
lIVlf'IxUVJbD  CONDITIONS  constructed  the  Edmonton-Dun-  his  first  connection  with  the  ntllroad 

-  vegan  Railway.  He  wa.s  behind  the  was  In  1890  when  he  became  a  clerk 

Better  Market  For  Sii1nlii»»  Pifln  which  resulted  In  the  In  the  freight  office  of  the  Inter- 

j  j  ivA  c  **  formation  of  the  Manitoba  Pulp  &  colonial;  from  there  he  moved  to  the 

MO  More  tcononucal  Upera-;  Paper  Company,  in  which  he  served  office  of  chief  clerk  In  the  DM- 
tion  Bring  Good  Results—  i  vice-president.  slonal  Freight  office  at  Halifax.  For 

Mav  Go  Info  Neursnrinf  Fi'aM  period  of  .Mr.  .McArthur's  rail-  some  years  he  served  with  the  Hali- 

I  may  oo  into  mewspnnt  field  building  activity  covered  half  fax  board  of  trade  and  the  Port  Hood 

.  .  V  T.  ^  ,  Coal  Company,  returning  to  the  In- 

f|  It  IS  announced  by  Bnti.sh  Cohim-,  !  * _ _ _ .„i 

bia  Pulp  &  Paper  Company,  Limited, 
that  a  dividend  of  $8.75  per  share  has 
been  declared  on  the  company’s  7% 
cumulative  preferred  stock,  payable 
February  1,  to  shareliolders  of  rec¬ 
ord  January  15,  1927.  This  dividend 
Is  the  initial  one  to  be  declared  by 
the  company  and  is  for  the  15  inontli.s 
peidod  ending  January  31,  1927,  re¬ 
presenting  all  accumulated  dividends 
on  the  stock.  I 

B.  C.  Pulp  &  Paper  Co..  Limited, 
took  over  the  properties  of  the  for¬ 
mer  Whalen  Pulp  &  Paper  .Mills,  Ltd, 
as  at  l^ovember  1,  1925,  following  a 
judicial  sale  of  the  assets  of  that 
company  on  October  30,  1925,  and 
their  purchase  by  the  company’s  first 
mortgage  bondholders.  B.  C.  Pulp  & 

Paper  has  an  Issued  capitalization  of 
$3,707,500  6%  first  mortgage  bonds, 

$1,500,000  7%  general  mortgage 

bonds,  $556,200  7%  cumulative  pre- 
I  ferred  shares  and  100,000  shares  of 
'  ■  no  par  value  common. 

I  The  entire  amount  of  first  morr-  -  .  , . 

gage  bonds  and  7%  preferred  stock  .  „  ;  Public  School  teachers  gathered  in  ;e 

was  Issued  in  exchange  for  the  first  |  ”•  *I®ABTHUB.  ja  private  room  and  gave  three  roiis- ■ 


as  vice-president.  sional  Freight  office  at  Halifax.  For 

The  period  of  .Mr.  .McArthur's  rail-  some  years  he  served  with  the  Hall- 
road  building  activity  covered  half  fax  board  of  trade  and  the  Port  Hood  j 

;  Coal  Company,  returning  to  the  In- 
;  tercolonlal  in  1907  as  freight  agent! 

;  at  Halifax.  Again  leaving  the  rail-' 

I  way  service  in  1909  he  became  gen- 1 
eral  passenger  and  freight  agent  of 
I  the  Black  Dtamond  Steamship  Line, 

!  with  headquarters  at  Montreal,  but  [ 

I  in  1914  he  returned  to  railway  ser-  \ 
\ioe  for  the  second  time,  being  made  \ 
assistant  general  freight  agent  of| 
the  Canadian  Government  Railways  j 
at  Moncton- 

Frank  Kennedy,  who  has  been 
made  manager  of  the  Toronto  Ter¬ 
minal  Warehouse  Company  after 
thirty  years  service  with  the  Bell  ! 

I  Telephone  Company,  during  which 
j  he  rose  to  the  position  of  Toronto  j 
manager,  is  the  subject  of  an  inter-  I 
estlng  personal  sketch  in  the  "Blue  j 
Bell”  under  the  title  of  “The  .Man  j 
!  From  Orangeville.”  Kennedy's  boy- ! 

I  hood  in  the  town  on  the  Credit  was  ; 
i  a  strenuous  one.  evidently.  It  Is  I 
I  said  that  when  he  passed  ex.unlna-  '  j 
I  tions  enabling  him  to  move  on  from  ; 
i  the  Public  to  the  High  .School,  the  '  j 
!  Public  School  teachers  gathered  in  'i 
J.  i!.  3IcABTHUB.  ja  private  room  and  gave  three  rons- ■ 
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j  mortgage  serial  6%  bonds  of  Whalen  ^  a  centurv  He  was  bom  in  is'i  in  Later,  history  records  '  ^ 

ilMln  »  Pap...  M)1U,  1..4  or  He  i.n-  ^  1 

$1,000  bond,  representing  arrears  of|  seventies,  arriving  In  Winnipeg  In  narlrintr  in>  his  books  and  marchin" : 

'  VnvpmLri  the  first  railroad  the  fr^t  'door.  The  Principal 

i"  Thn  nrPEont  i  before  the  boom.  gtood  on  the  steps  and  dared  him  to! 

!  The  present  dividend  declaration ,  He  joined  a  "flying  gang’’  to  look  come  back.  Following  all  thi.s  he  i 
;  on  the  preferred  may  be  accepted  as  after  repairs  on  the  newly  construct-  offered  to  drive  a  local  grocer’®  de- 1 
an  indication  of  the  satisfactory  op-;  ed  Pembina  branch  of  the  C.  P.  R.,  ^ve^v  wagon  for  one  dollar  per  I 
!  erations  of  $372,000  available  fori  then  Winnipeg’s  sole  railway  link 
I  bond  Interest,  depreciation  and  in- 1  with  the  world.  His  knowledge  of 
\  come  tax  and  net  working  capital  of ;  the  country  growing  he  was  soon  j 
I  over  $1,300,000.  It  is  understood  that  j  taking  up  small  con.struction  con 
!  for  the  full  year  (ended  October  31, '  tracts  on  tl»  C.  P.  R.  west  of  Por  ! 

1926)  the  net  earnings  available  forj  tage  and  in  the  years  which  follow 
I  Interest,  depreciation  and  reserves ;  ed  he  had  wide  experience  In  rail-w'ay 
were  approximately  $733,000,  while ;  building  under  all  conditions.  Tn 
working  capital  stood  at  the  satlsfac- !  1889  he  was  awarded  the  conlraci  tc 
tory  figure  of  approximately  $1,447,-1  build  the  Manitoba  government  rail 
000.  As  the  full  year’s  Interest  re- 1  ways  -from  Emerson  to  Winniiiog 
quirements  of  the  company’s  two  He  handled  an  important  contract  on 
•  bond  Issues  is  $327,450,  It  is  to  be '  the  Canadian  Northern  main  line  i. 

I  '  presumed  that  the  preferred  dividend  Edmonton  which  was  completed  in 
I  was  earned  by  a  comfortable  margin,  i  1905.  Immediately  he  undertook  an 
i  Under  the  management  of  Law-:  other  big  task,  the  building  of  2!.' 

I  rence  Klllam,  the  efficiency  of  the  |  miles  of  railway  through  the  trv 
'plants  has  been  considerably  im-!  mendously  difficult  territory  of  ri; 

:  proved,  advantage  has  been  taken  of  Superior  Junction  section  of  fh 
the  improved  market  fo‘r  sulphite  Grand  Trunk  Railway.  This  tend: 
pulp,  and  experiments  have  been  was  for  $13,010,392,  and  was  liclo-. 
made  looking  to  the  probable  early,  the  estimate  of  government  eng 
:  entry  of  the  company  into  tlie  rayon  |  neer.s.  Besides  his  work  on  the  ( 

;  pulp  manufacturing  field.  In  view !  adiau  Northern  and  the  Grand  I  rmi 
j  of  the  low  wood  costs  and  other  j  Pacific,  Mr.  McArthur  built  aOO  miJi 
I  favorable  operating  conditions  pre-,  f®''  the  Canadian  Pacific,  and  wr 
I  vailing  in  the  pulp  and  paper  In-  ^tso  prominent  In  building  the  HiU 
dustry  on  the  coast.  It  is  also  con-  son’s  Bay  Railw.y  in  connecti. 


sidered  likely  that  at  some  future  i  ^'th  which  he  stated  in  1916  tiiiu 
date  the  company  may  go  into  the!  only  the  wax  prevented  its  comple-. 
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CRANE 

LIMITED 
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StaMjMttice  'ViiUey 
Corporatioii 

icrvr — - ^ 

^  "Y  SUCCESSORS  TO  ^  , 

Beigo- Canadian  Paper  Company,  Limited  ff'lll 

Shawiisigan  Fslla,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Yearly  Output  •  195,000  Tons 

Heiul  Office: 
240iriIIK4L'*«|DEIlBC 


i  production  of  newsprint.  [  j®  .  ^luring  the  next  ,  ^  *  i+  ♦ 

_  I  decade  his  chief  lntere.st  was  the  de-  week,  but  the  grocer  felt  that  even 

‘  1VFW*\PRI1MT  Of  ITPI IX  XG  velopment  of  the  Peace  River  coun-  fifty  cents  would  be  too  great  for 

*  Q  iwr  >o>»i  ^^d  he  had  large  railway  Inter-  the  services  he  might  reasonably 

i  REACH  8,500  TONS  IN  27 1  e&ts  in  Alberta,  being  presidfent  of  expect  in  return. 

I  N\  iih  additions  to  Canadian  news-l  the  Edmonton-Dunvegan,  Alberta  Rebuffed  in  his  attempt  at  a  com- 
;  prim  capacit.f,  liio  daily  output  pos-j  and  Great  Waterways  and  Central  merclal  career  In  his  home  to-wn.  he 

,  I  sihle  in  1927  i.s  expected  to  reach  i  Canada  Lines.  The  last  two  months  migrated  to  Toronto.  He  spent  a 

8,500  tons,  compared  with  a  rated  I  he  had  been  busy  at  Ottawa  trying  few  week.s  with  the  John  Eaton 

eapaeir.v  of  7.350  tons  at  the  present  I  to  establish  a  paper  mill  at  Prince  Company  before  fire  terminated 

I  '  time.  5,700  tons  at  the  beginning  of  I  George.  B.C.  that  firm's  existence,  found  other 

I  1926.  and  4,7.50  tons  at  the  beginning!  -  employment  for  a  very  limited  pe- 

[  of  1925.  Of  the  8,500  tons  daily  ca-i  The  resignation  of  Senator  Donat  r'®d  io  persuaded  Mr.  Dun- 

I  pacity  which  will  obtain  when  addi- '  Raj-,nond  from  the  presidency  of  stan,  of  the  Telephone  Company, 

[  tions  planned  for  this  year  arc  com- 1  jrrontenac  Breweries,  is  regarded  as  that  the  eonoern  needed  his  ser- 

I  pleted,  1,300  tons,  or  approximately  |  being  without  any  special  slghlfican-  vices..  He  started  as  a  collector 
'  15  per  cent,  will  bo  In  the  two  plants  :  pg  At  the  time  the  Frontenac  W’as  displayed  remarkable  energy 

of  the  Canadian  International  Paper '  „„Ychased  by  National  Breweries.  Mr.  conducting  an  interest  in  many 

Co.,  at  Three  Rivers  and  Gatineau,  Raymond  stayed  on  the  Board  of  Di-  branches  of  the  company’s  business. 

:  Quebec.  ;  sectors  for  a  time  and  succeeded  Jo-  ^'^y  of  recreation  be  devoted  his 

(•anadian  newsprint  output  fir.stigg-ij  Beaubien  as  president.  Tn  ihis  spare  monient.s  to  the  .study  of  the 
reached  1.000,000  tons  a  year  In  1922.  however  he  simnlv  re-  Dramatic  Expression,  and 

Due  to  the  new  construction  nowj^°°  tg^  \be  National  BrU'eries  achieved  no  small  measure  of  suc- 

proceedlng,  it  is  expected  to  cross  National  arewe.ies  ,, 

2.000,000  in  1927.  definitely  estab-r“j^^®  '  ..-deni  Paul  loubert  member  of  Toronto’s  once- 

Ilshlng  Canada  as  the  leading  news-  f^f^fnjnnragnr  Limited  is  one  of  the  famous  Am.ateur  Dramatic  Society, 
nrint  nrodiiclns  eoiintrv  in  ^j-g  Oi  I'amoniagne.  lainueu,  is  one  oj  i  ^ne,  he  taught  elocution 

world  til®  representatives  Of  National  Breweries  jn  one  of  the  local  I 

_  _  on  the  Frontenac  board  and  his  ap-  poRgges  i 

i  dlTF  IT  ^  GII^XnniAN  FOR  I  Pointment  as  president  means  a  con-  as  manager  of  the  com-  1 

i^/^AwloiANlV^SiT^^cxori^!^  pany  for  Toronto,  he  brought  to 

Ci^N^^^wl^'N  P^^CIFlC  ST^JCKj  Ns-tiouiil  Op0r»it'6(i  us  u  sspurutc  com-  the  tiireless  cnorgy  fthut 

!  Title  to  415  shares  of  Canadian  j  pany  and  the  desire  evidently  is  to  characterized  his  youthful  days.  | 
i  Pacific  Railway  stock,  property  of  i  have  the  presidency  of  Frontenac  |  pp,.gnnal  service  to  his  customers 
'the  Deutche  Bank  seized  by  the  !  held  by  a  Frendi-Canadian.  j  was  ever  his  motto.  During  the  re- ! 

I  United  Slates  during  the  war.  is  '  "  cent  hectic  y'cars  of  telephone  de-  j 

sought  in  an  action  brought  before!  A.  T.  Weldon,  who  succeeds  J.  E.  velopment  In  the  Queen  City  he  did! 
I  the  Exchequer  Court  .at  Montreal.  j  Dalrymple  as  vice-president  in  much  by  his  personal  popularity  to  | 
I  The  action  is  directed  against  charge  of  traffic  and  expres.s  for  the  overcome  that  public  criticism  j 
Howard  .'Sutherland,  alien  property  j  Canadian  National  Railway®,  is  a  which  is  so  frequently  directed  at  | 
I  custodian  of  the  United  States,  .and  j  well-known  railway  figure  in  Can-  telephone  service, 
the  Canadian  Pacific  Railway  In  the  |  ' — -  ~  j  - 

i  acting  Secretary  of'  State  f  JT.Z  lAW  PASSED  TO  !  CRUDE  PRODUCTION 

STABILIZE  MIlREISl  FOR  BEACON  OILi 

peace  with  Germany.  It  is  alleged  |  ' -  _  I  _  j 

that  in  October,  1919.  the  shares  were  j  (From  the  Toronto  Bureau  of  Tbhj  (From  Ihe  Toronto  Bureau  of  The! 
vested  in  the  Canadian  Minister  of :  Financial  Times.)  |  Financial  Times.)  I 

IHnance  by  a  judgment.  When  the;  Toronto.— Due  to  the  necessity  of  -n,,.  i  .t.  ! 

United  States  entered  the  war  the  i  dispatch  in  taking  steps  to  stabilize L  th  J  h®?  ' 

stock  was  seized  as  alien  property.  l  the  milrei.s.  the  new  Government  of  I  ^  ! 

Plaintiff  asserts  that  before  (he  Brazil  has  put  through  Parliament  a  j  ba^  been, 

seizure  the  stock  was  transferred  to  '  stabilization  law  that  is  somewhat!  P^®v®®  f°  fbe  big -Venezuela  conces- 
the  Manhattan  Bank  of  New  York  ,  sketchy  and  which  leaves  much  f®*’ I  ®!  Companyr. 

and  the  United  .States  was  without  j  executives  to  authorize.  The  main  ’^®”®  ° 

1  riirlit  to  seize  it  point  Is  that  the  government  now  has  when  they  reached  producing  sands, 

i  ^  .  ,1 _  I  the  will  and  the  authority  to  stabUlze  pressure  was  so  great  that  the  w^ells 

I  USE  OF  HYDROGEN  '  its  currency.  were  destroyed.  Thus  encouraged, 

ur  rnrrenCF  Unit.  engineers  are  going  ahead  with  de- • 

■  BENErllD  A1  lENUU!  rbe  plan  provides  for  a  new  cur-  velopment  on  an  extensive  scale.  ! 

I  riu;  fact  that  hydi'ogen  i.s  once !  rency  unit,  the  cruzeiro,  and  estaib-  It  Is  probable  that  before  long  | 

t  ;  more  rcplacin?,  helium  as  the  gas  |  lished  the  value  of  the  present  mil-  news  of  the  first  importance  will  i 

1  ii.ost  adaptable  for  use  in  dirigibles,  I  reis  foe  conversion  purposes  at  come  from  these  concessions  and  i 

■  as  contained  in  a  recent  despatch  |  slightly  above  $.1190,  the  coins  to  be  bring  Beacon  into  the  limelight  as  a  i 

I  from  Washington,  is  of  considerable  j  minted  of  gold  9-10  fine  and  to  con-  crude  producer  of  importance,  ! 

j  interest  to  shareholders  of  Atteiidu  I  tain  .200  milligrams  per  milreis.  The  The  activities  of  the  company  that  I 

I  Engine.®.  If  hydrogen  l.s  to  be  used  |  plan  also  provide.s  for  the  obtaining  h.ave  brought  about  so  marked  an  I 

it  iKU'onies  more  or  less  essential  that  of  the  necessary  gold  by  credit  ope-  increase  In  eaniing  .power  during  | 

I  the  hazard  of  combustible  fumes  rations,  and  as  Brazil’s  gold  reserve  the  past  six  months  Is  attributable  i 
.generated  by  gasoline  motors  should  is  only  about  $60,000,000  held  by  the  to  the  new  distributing  facilities! 

I  he  eliminated  and  thus  the  develop-  Bank  of  Brazil,  a  large  foreign  loan  established,  which  have  swelled  the  j 
iiient  of  an  engine  utilizing  crude  oil  |  will  no  doubt  be  necessary.  sale  of  petroleum  products,  ’fhe  com-  1 

I  for  fuel  i.s  inonopliziiig  the  efforts  of '  Besides  the  cruzeiro,  subsidiary  pany  is  now  earning  a  substantial  I 
I  engineers.  I  coin  of  silver,  nickel  and  copper  will  amount  on  its  stock. 

I  How  impre.s.sed  the  experts  of  the  be  Issued.  -  . 


law  passed  to  i  crude  production 

“’o.  “e  STABILIZE  MflREIS!  FOR  BEACON  OIL! 

tny.  It  is  alleged  |  ' -  I  _  1 

19.  the  shares  were,  (From  the  Toronto  Bureau  of  ThCj  (prom  the  Toronto  Bureau  of  The! 
ladiaii  Minister  of :  Financial  Times.)  Financial  Times.)  i 


United  States  Government  have  been  Treate  Stabilization  Office.  dits  to  be  established  for  the  pur- 

|with  the  Attend!!  development  was  The  total  supply  of  paper  money  pose  and  other  means, 
brought  out  in  a  recent  endorsement  now  In  circulation,  amounting  to  2,-  An  office  of  stabilization  has  been 
of  the  engine  by  the  United  States  569,304,350  mlirels,  shall  be  convert-  created,  possibly  as  part  of  the  Bank! 
Bureau  of  Aeronautics.  'I’hat  the  ed  into  gold  on  the  basis  mentioned  of  Brazil,  but  will  be  under  the  dl- ' 
;  United  Stales  Navy  will  go  ahesad  above  of  .200  milligrams  per  piilrelB.{  rect  supervision  of  the  Minister  of 
:  with  the  construction  of  a  new  diri-  Conversion  shall  take  place  six' Finance.  Gold  received  will  be  do- 
'  gible  was  assured  last  week  when  an'  months  after  notice  Is  given.  Con-!  voted  exclusively  for  conversion. 

:  amendiiu  iit  to  the  naval  supply  bill  version  will  be  effected  by  gold  al-  The  Bank  of  Brazil  ■will  co-operate 
j|was  pas.sed  iirovldiug  $200,000  for  ready  collected  and  deposited,  by  In  buying  and  selling  bills  of  ex- 
, initial  .‘onstrucUon  budget  balances,  by  proceeds  of  ere-  change  In  foreign  countries. 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  J.ALBERT.  P.Q, 
CHICOUTIMI.  P.Q 


.\BLL  ADDRLSs 

'SAGUE.NAl 

CHICOUTIMI' 


•TxrC-rwr*7Tiaiil 


Bureau  of  Canadian 
Information 

Tnc  CaaadlSB  Pacific  Railway  thrnuab  It.®  Riircan 
of  Canadian  Information,  will  fumlnh  yon  with  the 
latent  reliable  Information  on  every  phone  of  in- 
dnatHal  nnd  aKrlcnitnral  development  In  Canada.  In  onr  Reference 
Uhrarlea  arc  complete  data  on  natural  rrnonrec®.  climate,  labor,  tmna- 
portatlon,  bnalncss  opeBlngB,  etc.  Additional  datn  is  eonstiintly  being 
added. 

Development  Branch — ^If  yan  are  Interested  In  the  mining  wealth 
and  Indnotry  of  Canada  or  In  the  development  or  supply  of  Indastrlal 
raw  materials  available  from  resooKes  along  the  Canniilan  Pacific 
Railway,  yon  are  Invited  to  csonsnlt  thin  Branch.  An  expert  staff  Is 
maintained  to  Investigate  Information  relative  to  these  resonrees  and 
examine  deposits  In  the  field.  Praetleal  Information  ns  tn  special 
opportnnltles  tor  development,  nse  of  by-prodnefs  and  markets,  Indns- 
trial  crops,  prospecting  and  mining. 

**Arh  the  Canadian  Pacific  about  Canada”  is  not  a  mere  advertising  slogan, 
it  item  intimation  of  tervice — without  charge  or  obligation. — that  the  infor¬ 
mation  it  available  and  wilt  be  promptly  forthcoming  to  those  who  desire  it. 

Canadian  Pacific  Railway  Company 

Department  Colonisation  and  Development 
J.  S.  Denala  Windsor  Station 

Chief  Commissioner  _ Woi^treal,  Can. 


Coble  Address:  “PATONMONT,  MONTREAL  " 

Codes:  A.B.C.,  5th  and  6th  Editions. 

A.I.,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices: 

TORONTO:  33  Melinda  Street 
VANCOUVER;  722  Standard  Bonk  Bldg 
WIN.NIPEG;  604*505  Lindsay  Bldg 


MILLS  AT 

SHERBROOKE,  QUE. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ten  of  WEAVER-Welsh  Coal  is  broken,  sixod  and  acrooned 
in  our  own  plant  at  Point  aux  Trembles.  Thin  modem  colliery 
breaker  U  the  only  one  of  ita  kind  in  Canada.  No  other  coal  recaivae 
such  perfect  preparation.  That’a  why  we  say  W^VER-Walah 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  SL  W. 


Announcing  our  New  Address 


AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 
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Harvie,  Smith  ca  C  :)mpany 


Dr,  Robert  Harvie,  late  oi  i.\e 
Geolocical  Survey  of  Canada 


en  organization  combining  accepted  geological 
skiil  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


707  Canada  Cement  Building 


MONTREAL 


MINES  AND  MINING  SECURITIES 


SEE  BANNER  YEAR 
MINING  INDUSTRY 
INTHEDOINION 

Year  Just  Starting  Expected  to 
Show  Outstanding  Degree 
of  Development 


Up-to-the  Minute  News 
On  Quebec  Mining  Stocks 

will  be  found  in  the  special  Quebec  issue  of 
Gibson’s  Fortnightly  Mining  Review,  which  will 
be  off  the  press  tomorrow. 

In  this  issue  reliable  details  concerning  a 
number  of  Quebec  issues  which  have  figured 
prominently  in  recent  trading  are  given  in 
addition  to  valuable  information  on  the  field 
in  general. 

Ensure  getting  a  copy  by  having  your  name 
placed  on  our  mailing  list  today.  A  simple 
request  is  all  that  is  necessary.  There  is  no 
charge,  of  course. 

Homer  l.  Gibson  &  Co. 

Members  Standard  Stock  Exchange 

Bank  of  Hamilton  Building,  Toronto 


RICH  NEW  FIELDS 


Leading  Authorities  Generally 
Optimistic  on  Situation — New 
Camps  For  Ontario— Poten* 
tialities  of  New  Quebec  Field 


TIMMINS 


Private  Wires  tu 

KIRKLAND  LAKE 


COBALT 


As  forecast  by  us 

Quebec  Stocks 

tre  proTidins  b!g  proflt-makln*  oppor¬ 
tunities. 

Further  details  contained  In  the  current  Issue 
of  our  market  letter.  "The  Mining  News." 
COPT  8BNT  FREE  ON  BEQUEBT. 

Phone  F*  G.  O  K  E  &  CO. 

Star-InTi!  fltack  Exchans* 

Elgin  5111*  34  RING  8T.  E.4ST  •  TORONTO 


camps  and  travel  routes.  Another  | 
big  point  la  that  prospecting  In  the 
North  has  been  brought  to  a  level 
of  efficiency,  nowhere  else,  and  at 
no  other  time,  approached  in  the 
world's  history.  With  all  branches 
of  the  industry  working  In  enthusi¬ 
astic  harmony:  witli  skill  and  expe¬ 
rience  directing  expansion  and 
search:  with  ample  capital  avail¬ 
able  and  with  new  discoveries  as¬ 
suring  future  growth,  it  is  Impossi¬ 
ble  for  any  man  to  be  anything  but 
sanely  optimistic  over  the  outlook 
for  the  mining  North.” 

Tareer  Lies  Ahead. 

Probably  the  most  gratifying  com¬ 
mentary,  coming  as  it  does  from  an 
unprejudiced  party.  Is  that  from  the 
pen  of  A.  B.  Parsons,  assistant  edi¬ 
tor  of  Engineering  and  Mining  Jour¬ 
nal  of  New  York,  as  follows: 

"Three  things  are  necessary  to 
make  a  prosperous  mining  region: 
money,  brains  and  ore.  Since  the 
Industry  up  there  became  establish- 
Northem  Ontario  and  Quebec  never 
have  suffered  seriously  for  lack  of 
funds  to  finance  exploration  and 
prospecting,  or  the  development  and 
equipping  of  mining  properties.  In 
this  respect,  the  situation  is  prob¬ 
ably  better  to-day  than  ever  before 
because  a  score  of  established  com¬ 
panies — including  not  only  Canadian 
but  American  and  British  —  are 
searching  energetically  for  new  pro¬ 
perties  In  the  Ontarlo-Quebec  area. 

"By  the  same  token,  brains  — 
technical,  engineering  and  financial 
— are  focused  on  the  problem  of  sys¬ 
tematically  exploring  the  region  and 
of  turning  such  prospects  as  are 
found  to  be  valuable  into  producing 
mining  enterprises.  The  visitor  in 
the  North  Country  cannot  but  be  im¬ 
pressed  with  the  high  calibre  of  the 
engineers  in  charge  of  operations. 

"The  third  requirement,  and  the 
one  without  which  the  others  are 
valueless,  is  ore.  A  glance  at  the 
figures  for  metal  production  In 
Northern  Ontario  gives  ample  reas¬ 
surance  in  this  particular.  Fifteen 
producing  gold  mines  and  at  least 
ten  producing  silver  mines  have  cur¬ 
rent  annual  outputs  aggregating 
$30,000,000  and  $6,000,000  respective¬ 
ly.  This  certainly  demonstrates  the 
widespread  existence  of  ore:  and 
points  to  the  probability  of  finding 
new  deposits  not  only  in  the  present 
Three 


PUBUC  INTEREST 
IN  PROGRESS  OF 
INTERNAT.NICKEL 

Wide  Increase  in  Demand  For 
Nickel  and  Monel  Metal  Gives 
Promise  of  Future 


BIG  DEPOSITS  AT  FROOD 


Precious  Metal  Control  At  Big 
Mines  Meets  ,Costs  Consider¬ 
ably — Improved  Earnings  and 
Working  Capital  Position 


What  to  Buy” 

January  1927 
Edition 


On  Xovember  1st,  in 
our  “What  to  Buy” 
Bulletin,  we  recom¬ 
mended  the  following 
stocks: 

TECK  HUGHES 

AREA 

MACASSA 

NORANDA 

MeINTYRE 

NIPISSING 

AMULET 

LAVAL-QUEnce 

I.NTER-NICKEL 

ARGONAUT 

DUPRAT 

Tl'.e  current  edition  of 
t:'e  publication  gives 
the  latest  news  of 
these  issues  and  de¬ 
scribes  other  attrac¬ 
tive  chances  for  pro¬ 
fits. 

Dependable  informa¬ 
tion  is  the  basis  of 
successful  speculation. 
Copy  gladiy  sent  upon 
request. 


’JibBIElbRWNGf® 

^  STOCH,**  BOr^DS  QRAIN 

Head  Oilico.Rcford  BIM 

•AY  AMD  WCLLIHOTON  STMCm 
TOROMTO 

MIVATC  WlflC  •ySTSrI 


We  advise 

the  purchase  of 

AREA 

BUCKINGHAM 
ACONDA 
LAVAL  QUEBEC 
GROVER  DALEY 
QUEBEC  ROUYN 


special  fn formation  and 
Latest  Rouyn  Map  on 
Request. 


Ontario  Discount  and  Bmtd 
Corporation 

Limited 

2M0  METROPOLITAN  BLDG. 

TORONTO  MAIN  filOO 
Specialists  in  Northern  On¬ 
tario  and  Quebec  Mining 
Stocks 


CHAS-  SPEARMAN 

(B.Sc..  M.A.) 

CO.\SCI.TINr.  MIXIXO  GKOI.OGIST 
AXD  EXGIXEiKR. 

E::amlnationK,  reports,  etc. 
Ksploratlon  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 

Itooni  Ti)4.  I'oxxer  Dlile..  MontrenI,  <tue. 
’Phone  Laneaxter  TG40. 


\ 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
1 1  map.  You  should  have 
one.  Send  today. 

W.  H.  Thorbum  &  Co. 

Limited 

Royal  Bank  Bldg.,  Toronto 


GREEN  &  TRACEY 

Memberj 

.MUNTBEAL  CUKB 

BOND8-8TOCKS 
Mining  8har«s 


Telepboae 

MAtflSar 


4  Hospital  S(. 
Moatrcal. 


:  IMPROVED  YEAR 
i  STERLING  COAL 

I  (From  the  Toronto  linreau  of  The 
;  Financinl  Times.) 

i  Toronto.  —  The  current  fiscal  year  i 
iof  the  Sterling  Coal  Company  which  I 
I  ends  March  31st,  l.s  showing  better  | 
results  than  have  been  e.xperienced 
•  for  some  time.  The  last  statement  ^ 
j  showed  a  deficiency  in  earnings  for  : 
j  the  4%  dividend  and  this  was  made 
1  up  from  the  reserve  fund  which  stood  i 
iai  $453,000  after  this  deduction. 

■  In  June.  1925,  the  company’s : 
,  plant  at  Salinevllle,  Ohio,  was  closed 
j  down.  The  miners  and  resident , 
:  management  purchased  the  mine  j 
from  the  company  and  have  been  i 
operating  it  since  then.  The  com-j 
pany  receives  as  operating  compen-  : 
satlon  a  flat  sum  per  month  per  i 
worker  and  also  acts  as  sales  agent  | 
for  the  coal  output  from  which  they! 
also  derive  a  certain  revenue.  The  j 
title  of  the  mine  remains  with  the 
Sterling  Coal  until  the  entire  pur-  [ 
chase  price  has  been  paid  up. 


Popular  expectation  looks  for  an 
I  added  impetus  during  the  year  just 
'  begun  to  the  industrial  activity 
!  which  characterized  the  year  1926, 

:  and  it  seems  apparent  that  metal 
j  mining  which,  during  the  past  few 
years  has  been  absorbing  an  In- 
I  creasing  degree  of  public  interest. 

I  is  all  set  for  the  greatest  year  in 
its  history.  Apart  altogether  from 
the  wider  activity  which  Is  evident 
:  in  the  older  mining  provinces  of  On- 
;  tarlo  and  British  Columbia,  there 
!  are  the  great  new  fields  in  Northern 

■  Quebec  and  Manitoba  In  which  pro- 
j  ductlon  from  some  of  the  leading 
;  properties  Is  expected  to  commence 
I  late  In  the  year. 

I  Sees  Banner  Tear. 

The  current  Issue  of  Arthur  E. 

Moysey’s  Market  Review  contains 
I  forecasts  on  the  mining  situation  in 
the  Dominion  during  the  current 
year  by  many  leading  experts  and 
i  observers,  all  of  whom  foresee  a  pe- 
I  riod  of  unparalleled  activity.  S.  H. 

I  Logan,  general  manager  of  the  Can- 
j  adian  Bank  of  Commerce,  who, 

I  through  his  keen  Interesit  <in  the 
mining  potentialities  of  the  Domin¬ 
ion,  has  become  an  authority  on  the 
I  subject,  says: 

“The  year  1927  should  be  one  of 
great  development  in  the  mining  in¬ 
dustry  of  Northern  Ontario  and  Que¬ 
bec.  Gold  production  for  the  Por- 
^  cuplne  and  Kirkland  Lake  districts 

■  was  over  $30,000,000  fo  the  past  yea, 

I  and,  with  extensive  additions  to  the 

milling  plants  In  both  Porcupine  and  :  camps  but  in  virgin  areas. 

Kirkland  I.ake  well  under  way.  1927  '  >’cars  ago  the  Rouyn  district  was  a 
should  prove  to  be  a  banner  year  so  '  virtual  wilderness:  to-day  are  prov- 
far  In  gold  production.  i  cd  one  really  remarkable  copper- 

"We  see  evidence  of  great  activity  I  Rold  mine  and  several  smaller  ones, 
and  great  riches  in  Northern  Quebec  I  The  entire  region  from  a  mining 
and  this  region  looks  decidedly  pro-  standpoint  is  young,  very  young: 
mlslng,  and  one  would,  naturally.  |  the  best  part  of  its  career  lies  ahead 
look  for  very  extensive  prospecting  i  of  it-’' 

in  the  coming  summer.  '  — — — - - 

j  "Each  new  and  important  di.scov- 
!  ery  adds  not  only  to  the  wealth  pro- 
;  duced,  but  means  large  sums  spent 
in  wages,  supplies,  clothes  and  food, 
j  the  purchase  of  which  materially 
i  adds  to  the  prosperity  of  Canada  as 
I  a  whole.  One  billion  dollars  pro- 
I  duced  In  Northern  Ontario  in  the 
past  20  years  and  probably  $600.- 
;  000,000  spent  in  supplies,  etc.,  gives 
some  indication  of  what  the  North- 
,  land  means  to  this  country.” 

20  Producers  This  Year. 

Richard  Pearce,  editor  of  the 
I  Northern  Miner,  the  leading  mining 
I  journal  of  the  Dominion,  which, 
j  through  its  wide  knowledge  of  af- 
'  fairs  and  constructive  policy,  has 
;  done  more  for  the  mining  industry 
;  than  can  be  estimated,  strikes  an 
j  optimistic  note: 

i  “The  coming  year  will  fulfill  the 
.  hopes,  for  which  the  past  year  was 
,  notable,  of  larger  Northern  metal 
i  production.  At  Porcupine,  the 
tonnage  rate  should  increase  30  to 
40  per  cent,  over  the  average  of 
j  1926:  at  Rouyn  several  properties 
wiil  come  into  initial  production  to¬ 
ward  the  end  of  the  year:  and  Kirk¬ 
land  laike  expansion  at  the  main  j 
'  minf,.'-  wiil  e.xcel  this  year’s  output! 
of  gold  by  probably  23  per  cent.  ] 

I  Tbc*  old  year  began  with  ten  pro- 
(iucing  gold  mine.s  In  Ontario  and  1 
ended  with  fifteen.  The  present  year  j 
I  s'liou’.ii  end  with  twenty  producers- I 
'  Silve:-,  according  to  experts,  should  | 

■  strengthen  and  enjoy  higher  prices  1 
'  by  Spring.  Such  advancement  would  | 

be  of  great  assistance  to  Ontario,  j 
where  production  has  not  declined.  ■ 

I  despite  lower  prices.  j 

“What  I  see  as  outstanding  is  that ! 

Ontario  may  establish  three  or  four 
substantial  new  camps  in  1927,  with 
copper  and  zinc  important  in  them.  : 

'  What  such  a  development  could  I 
mean,  in  the  creating  of  new  wealth,  | 
is  shown  in  Rouyn  companies  hav- 1 


DELAY  AT  .AREA 

CAUSES  SETBACK 


(From  the  Toronto  Bureau  of  The 
F'inancial  Times.) 

Toronto. — Wide  fluctuatio|js  have 
occurred  in  Area  shares  on  the  min¬ 
ing  market  since  the  recent  high 
level  of  1.85  was  attained.  The  stock 
closed  on  Tuesday  at  1.69,  but  at  the 
opening  on  Wedne.sday  a  severe 
slump  set  in,  carrying  t'ne  shares  to 
a  low  of  1.29.  A  quick  recovery  to 
1.50  followed,  which  was  again  suc¬ 
ceeded  by  another  recession  to  1.43. 

Some  time  ago  The  Financial 
Times  pointed  out  the  danger  from 
a  market  standpoint  of  proving  the 
Area  property,  following  the  favor¬ 
able  electrical  survey,  with  a  sin¬ 
gle  drill.  The  market  had  discount¬ 
ed  so  much  the  previous  favorable 
news  that  the  least  setback  In  fur¬ 
ther  exploration  was  bound  to  affect 
the  market. 

It  appears  that  overburden  at  the 
.“Vrea  .Mine  is  composed  in  part  of 
boulder  rock,  left  by  glacial  drifts. 
Several  limes  the  drill  at  the  Area 
was  started  only  to  be  deflected  by 
one  of  the.se  boulders.  This  has 
involved  delay  in  securing  confirm¬ 
ation  underground  surface  show¬ 
ings.  * 

Until  something  definite  Is  known 
-Area  shares,  and  perhaps  the  rest  of 
the  market,  is  likely  to  suffer.  Had 
tlie  Area  management  started  sev¬ 
eral  drills  simultaneously,  definite 
rc.sults  probably  could  have  been  ob¬ 
tained  immediately. 


MONTBRAT  ROl'TN. 

A  sjTidicate  known  as  the  Mont- 
,  bray  Rouyn  Mines  composed  of  To- 
ing,  within  two  years,  secured  a  j  ronto  men,  principally,  are  under- 
market  valuation  .of  seventy-five  [  stood  to  have  acquired  properties 

amounting  approximately  250  acres 


millions  of  dollars,  making  several 
millionaires  and  creating  many 
.smaller  fortunes  in  the  process. 

“That  the  surface  of  the  North 
C  ountry  has  been  only  scratched  has 
been  said  so  often  as  to  lose  force, 


immediately  adjoining  the  Nipissin; 
on  the  west,  in  the  Rouyn  district. 

Ucnslderable  work  has  been  done 
on  these  properties  and  significance 
j  is  attached  to  this  deal  due  to  the 


but  that  it  still  ha-s  deep  tneaning  i.s  .  importance  of  the  finds  recently 
shown  by  discoveries  of  the  first '  made  on  the  western  side  of  the  Nl- 
magnltude  this  past  year,  within  j  pissing  'property,  adjoining  these 
easy  walking  distance  of  great  claims. 


(From  the  Toronto  Btirean  of  The 
F'inancinI  Times.) 

Toronto. — That  public  interest  is 
increasing  in  International  Nickel  is 
indicated  in  the  strength  displayed 
in  the  stock  on  both  the  Toronto  and 
New  York  markets. 

Sudbury  enjoys  almost  a  world 
monopoly  In  the  productlbn  and  sale 
of  refined  nickel,  nickel  compounds 
and  monel  metal.  International 
Nickel  and  its  subsidiaries  are  en- 
.gaged  in  mining,  smelting  and  refin¬ 
ing  metal,  copper  ores  and  precious 
metals  and  selling  the  same  in  the 
form  suitable  for  commercial  uses. 
In  addition  to  its  nickel  business,  the 
International  Nickel  Co.  has  develop¬ 
ed  a  tremendous  market  for  “monel 
metal.”  the  demand  for  which  is 
growing  greater  every  day.  The  best 
markets  for  the  company’s  products 
has  been  In  the  United  States  and 
Canada,  but  as  the  rest  of  the  world 
becomes  better  acquainted  with  the 
many  advantages  of  monel  metal  and 
other  nickel  products,  the  market 
will  widen  and  the  (Temand  increase. 

Increasins  Demand. 

The  world’s  consumption  of  nickel 
amounted  to  1,000  tons  per  annum  in 
1885  and  to  48,000  tons  per  annum  at 
the  peak  of  the  war  period  in  1917. 
but  dropped  to  7,500  tons  in  1921, 
and  has  gradually  risen  to  about  40,- 
000  tons  in  1925.  In  1885  nickel 
vras  supplied  largely  from  New  Cale¬ 
donia  ores  refined  in  France,  but  of  j 
the  amount  now  used  only  about  10 1 
per  cent,  comes  from  New  Caledonia,! 
the  balance  coming  from  the  ores  of  I 
the  Sudbury  district.  ! 

In  the  Frood  .Mine,  near  Sudbury,! 
Ontario,  the  company  has  the  largest  I 
nickel  deposits  in  the  world,  withj 
over  100,000,000  tons  of  proven  ore. 
The  platinum  and  palladium  content 
of  Frood  ore  is  estimated  to  be  suf-i 
ficlent  to  pay  a  large  proportion  of  j 
mining  and  milling  costs.  j 

FariHn^s  Gain.  i 

Earnings  of  International  Nickel  j 
Co.  for  the  first  nine  months  of  i 
1926,  as  shown  below,  indicate  that! 
the  current  year  will  be  more  pro¬ 
fitable  than  any  year  since  1919  when  1 
the  company  earned  12.88'/f  on  the! 
common  for  the  year.  Earnings  for 
the  nine  monthrs  were  equal  to  8.82'/r  1 
and  for  the  year  would  equal  nearly! 
12'7r.  I 

Gro.ss  Income.  Xet  Income 
Quart»r.«  end. — 

Mar.  31.  in2fi  I?2,lt>7,.'il3.01  S 1  ..3(!fi,.'’.73. 1 3  I 
Jun.  30,  l,10t;,U(i  34| 

Sep.  30.  1920  2.04  1,291.67  1.314. 432.89 1 

Total  9  m().«.  $6,397,756.19  $4.089.122.8  .1 
192.5.  9  ino.s.  6, 035. .5  19. 1 6  4,003.319.001 

The  company's  liquid  position  isj 
strong,  as  will  be  seen  from  the  fol-l 
lowing  comparisons:  | 

Dec.  31,  June  30.  June  30, 
1925  1925  1924  | 

Curr.  as.uet.s —  i 

1517.316,488  $15,563,317  $11,830,957 
Curr.  liab. — -  I 

2,361,333  1,427.354  917,834  | 


Work. 

cap.  15,055,133  $14,1 ; 


763  $10,883,123 


BIG  DEMAND  FOR  ZINC.  ; 

Vancouver.  —  Briti.sh  Columbia  is! 
being  called  upon  to  meet  the  world 
shortage  of  zinc.  The  British  coal 
strike  and  several  other  economic 
factors  have  resulted  in  a  general 
decline  of  zinc  products  in  almost 
every  region  where  the  mineral  is 
found,  with  the  exception  of  British 
Columbia. 

Stocks  of  zinc  arc  generally  low 
everywhere,  and  prices  have  been  ris¬ 
ing  steadily.  Output  of  zinc  In  Brit¬ 
ish  Columbia  has  advanced  accord¬ 
ingly  and  the  value  of  the  output 
this  year  will  be  approximately  $9.- 
000:000.  ^tost  of  the  zinc  is  being 
taken  out  of  the  Sullivan  mine,  in  the 
Kootenay,  where  until  a  few  years 
ago  the  ores  were  regarded  as  so 
complex  that  successful  smelting  was 
not  attempted. 


r.VRORA  MINES. 

Parora  Mines,  Limited,  have  ac¬ 
quired  a  group  of  claims  consisting 
of  200  acres  in  Uuprat  Township. 
Quebec,  adjacent  to  Consolidated 
Smelters  and  Duprat  Mines.  Direc¬ 
tors  arc  formulating  plans  for  the 
Immediate  exploration  of  the  pro¬ 
perty. 


Some  Members  of  the  Bank  of  Commerce  Party  Which  Recently  Investigated 

the  Northern  Mining  Country 


GOOD  RESCT.TS  AT  NIPISSING.  i 

Toronto.  —  The  sharp  enhancement  j 
of  Nlpissing  shares  during  the  past  | 
week  is  explained  entirely  by  the  i 
wave  of  popularity  for  the  Quebec  I 
Mines.  \ 

Nlpissing  is  .securing  very  favor-  i 
able  results  on  the  Robb-Montbrny  j 
property.  No.  3  ore  body  has  been 
intersected  by  the  diamond  drill  at  a 
depth  of  150  feet.  The  surface  in¬ 
dications  of  an  important  ore  body 
have  been  verified  by  the  diamond 
drilling. 


(  HAMBER  OF  MINES 

ELE(  TS  OFFICERS 

Winnipeg.  --  At  a  meeting  of  the 
l>oard  of  directors  of  the  Manitoba 
Chamber  of  Mines  held  last  Frid'ay 
Col.  H.  1’.  Osier  of  Osier,  Hammond 
I  and  Nanton  was  elected  president.  T. 
fCuthbert  Anderson  was  chosen  vice- 
;  president,  W.  M.  Crichton,  second 
1  vice  president  and  David  A.  Wood 
Treasurer. 


News,  From  Rouyn 


PRESENT  conditions  in  the  Rouyn 
area  are  reminiscent  of  the  early 
boom  days  of  Cobalt-  In  Rouyn,  as  in 
the  other  camps,  you  will  find  a  Moysey 
man  on  the  spot  in  constant  touch  witli 
this  office  over  our  own  private  wire. 

This  far-flung  intelligence  sei'vice  oper¬ 
ates  in  the  interests  of  investors  in 
securing  advance  infoiTnation  of  new 
developments  at  the  mines  which  are 
likely  to  influence  the  market  price  of 
the  stocks. 

We  invite  you  to  take  advantage  of  our 
facilities. 

We  have  the  only  private 
wire  from  the  Rouyn  Camp. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE;  MAIN  7311 

118  St  James  Street — Montreal 


We  will  be  pleased  to  communicate  our 
latest  information  regarding  the  investment 
possibilities  of  any  of  the  more  prominent 
mining  securities. 


'he 


A.  E.  OSLER  &  Co. 


Order*  Executed 
on  AH  Exchanges  , 

Established  1886 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgin  34G1 


Right  from  the  Mines 

Latest  News  of  Xorthern  7  !i3ie 
Development.  Published  V/cc’ily. 

THE  Mi.MN',;  AuriiLmirv 

THE  NORTHERN  MINER 

COBALT,  Om\ 


(?.  a  Year  in  Canaila 


?2.5'J  .1  year  in  Unite  I  Si 


POWER  AND 

CORPORATION,  LIMITED 


President.  Jacob 


OFFK  A.M)  toks 

♦Iivoobs  Mc»»-Prr.siilcnt.  <« 

Sr<TotHr.T-TToasiirrr.  W.  II.  IVrr:;iii. 

Consulting  l^nginrrr,  \\\  K.  sinipsim,  A.ILSM. 

ni  Tous. 


THOMAS  .lONKS: 

MiitiiHl  iJfe  Tn^iiraiiee  Company  of 
CnnH<la»  Manager  for  IPiNfrict  of  Monl- 
real. 

.M^\tlOR>OENKKAT.  SIR  FRKHKIHt  K  O. 


JACOB  A.  JA<  tips: 

Mine  Owner,  Cai)iiali!>-t.  f  tmic;’ 
Ker."  T.ake  Silv'W  Cobalt  .Mine 
.Xi’ibcHto.'*  pniprrtics  and  large 
Iso!  ^cr. 


ivnc** 

and 

Krai 


W.  liOOMlS,  K.(\n.,  C.M.ti..  D.S.O.:  NAP.  ti.  KHtOI  .U 


O.  tioomls  iC  Sons,  Montreal. 

General  Contractors. 
ouANVHxr:  oiLMtmr:: 

President,  Gilmore  T«m»1  Company.  Mont¬ 
real. 

Registrar  and  Transfer  Agents — Quebec  Satings  A-  Trust  (omimny.  Mon 
Bankers — Bank  of  Montreal,  Belgo  Brancli,  Montreal. 

Solicitors — (ireensliiclds.  Orccnsbields.  Sinclair  A  Allan,  Minitrcal. 
Aiiditorv— Robson,  Ritcbie  ii  Company. 


Bo:.  <  o:r.i>An;. 


dent.  Royal  Pa  per 
«»f  t|iiehc4',  . 

.\.  DARWIN: 

Ov  nrr  of  a  miniber  of  Dupar 
i:i  .Montieal  ai:d  Otiav.a. 


Fiscal  Agents 

Anglo  Canadian  Service  Corporation 

Limited 

282  SL  Catherine  Street  West, 
MONTREAL,  CANADA. 


H.  S.  .luibrn-.e  T.  .V.  Russell  Mine  Employee  lliiie  Employee 

i.  >.  CuiKlee  J.  H.  Gundy  .1.  Fi.  Am«‘s  G.  ('.  Edwjirds  Sir  John  .\ird  E.  R.  Uood  A. 


Young 


Note  the  strategic  location  of  the  GRO 1  ’ER-DALE  ! ' 
in  relation  to  the  olker  properties  on  wkidi  impoiiatil 
strikes  have  been  made  during  the  last  fen:  months. 

Are  you  sharing  in  the  profits  being  made  in 

QUEBEC  MINING  STOCKS 

Millions  of  Shares  traded  in  in  the 
past  few  days  at  advancing  prices. 


AMULET.. 

. .  has  advanced  from . . . 

$1.35  to 

$2.85 

AREA . 

ff 

.26  ” 

1.95 

CORONA.. 

ff 

.20  ” 

.30 

RIBAGO  . 

9f 

.50  ” 

.60 

VICKERS  . 

ff 

.10  ” 

1.29 

Will  GROVER-DALEY  be  next  ? 

Everything  points  in  that  direction.  In  one  day  over 
300,000  shares  of  GROVER-DALEY  changed  hands. 
Trading  in  GROVER-DALEY  began  on  the  Unlisted 
Department  of  the  Standard  Stock  and  Mining  Exchange 
on  December  29th.  Since  that  time  about  2,000,009 
shares  have  been  traded  in  at  prices  ranging  from  223. 
to  37c.  per  share. 

What  will  GROVER-DALEY  Do? 


!'  Write  your  broker  for  informal iofi. 


* 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


INTEREST  PAID 
BY  THE  BANKS  IN 
SERVICE  GIVEN 


608  Bank  Failures  in  1926 
Reported  in  United  States 


EASY  MONEY  TO 

CONTINUE  IN  N.Y. 

!  — 

Slif^ht  Recession  in  Business  Ac> 
tivity  Believed  Inevitable  in 
Many  Quarters 


On  Small  Accounts  Bank  May  be  mercial  defaults,  showed  sharp  In- 
Paying  For  the  creases  both  In  number  and  llabill- 

Pnvile<r»  by  comparison  with  the  record 

*  frH-  1095:  (ins 


New  York. — Bank  failures  in  the  ral  West  reached  342,  while  the  re-  jjew  York.  _  Brokers  freely  pre- 

Unlted  States  in  1926,  unlike  com-  116  were  In  other  sections  diet  easy  money  for  the  next  few 

mercial  defaults,  showed  sham  in-  °  _ _  ...  ’"^eeks.  The  fact  that  time  money 


QUESTION  OF  COSTS 


mercial  defaults,  showed  sharp  in-  SwW  t«hi« 

crea,..  b.,h  in  number  and  liabi,,-  R  G.  rSn  'iSS'n'l,;?  'STpTn  “if  a"”,',!;;?:,  of 

“previ  Jfaf  ^d'S^e  ISfiiiS^f  “‘e 

paring  with  464  in  1936,  or  an  in-  attendant  upon  the  suspensions  in  _  „  —  j  .a 

crease  of  30%,  while  the  liabilities  1926:  C^l  money  on  Tuesday  renewed  at 

I  reached  $212,074,999,  or  29%  more  Number  Liabilities  »%  with  plenty  of  money  in  sight  and 


Service  and  Lend  on  a  Basis  to  The  numerical  increase  in  fall-  ^ 

Provide  a  Reasonable  Margin  large  measure  to  central 

^  V  tu  failure  of  a  chain  of  small  banks  central 

^  jjj  Georgia  and  Florida  as  a  result 

HID  i>tDvi.-D  cloeing  of  the  Bankers’  Trust 

By  A.  B.  UAKBLK.  qq  Atlanta  in  July.  The  num-  united 

Not  long  ago  a  Canadian  bank,  af-  ber  of  failures  in  the  South  Atlantic  The 
ter  making  an  analysis  of  an  active  section  was  150,  those  in  the  Cent-  698,516. 
deiposlt  account,  discovered  that  the  — - 


192C 

1925 

Xew  England . 

3 

Middle  Atlantic 

3 

8 

South  Atlantic 

150 

74 

South  Central . 

63 

61 

Central  Ea.st  . 

19 

tl 

Central  West  . 

342 

239 

Western  .  .  . 

21. 

58 

Pacific  .  .  . 

10 

10 

United  States. 

608 

464 

Call  money  on  Tuesday  renewed  at 
Liabilities  5%  with  plenty  of  money  in  sight  and 
1926  some  loans  were  made  outside  of 
%  92S  666  channels  as  low  as 

’71,069!47i  Time  money  at  4%%  for  from  three 
22,604,933  to  slx  months  may,  it  is  felt,  ease  off 
102  348’775  ®^®ii  more  by  the  end  of  the  week. 
3,238,420  Predictions  of  low  money  rates  for 
3,327,000  tjje  fjrst  part  of  1927  take  into  con- 


oost  of  operation  exceeded  .the  pro- 1  PMPI  1 MH  MP'P  f  DICIC  THE  LONDON  MONET  RATE.  opean  financing  In’thYs  country  is  ex- 

fit  from  it,  that  in  reality  it  was  LiVIlLnlVl/  lilijl  vlilulu  -  pected  later,  but  is  not  a  factor  at 

paying  the  depositor  for  the  privl-  WITIIAITT  AIR  AI?  II  C  Lombard  Street  on  Future  this  time.  Economists  say  that  the 

lege  of  carrying  his  account.  The  If  1 1 11  vU  1  All/  UF  U.  u*  of  Discounts  and  Sterling.  volume  of  American  funds  to  be  ab- 

attration  of  the  depositor  was  p^  -  -  sorbed  this  year  by  foreign  countries 

lltely  drawn  to  wis  anomaly,  and  he  York.  —  Montagu  Morgan,  London.  —  As  this  money  market  while  it  may  not  equal  the  total  of 

J^teTaS?  He  w?s°SSo?ed  and'  governor  of  the  Bank  of  England,  $1,900,000,000  which  Mt  the  country 

1  «  J  .V  f u  t  .  c*  .  liv.  money,  the  general  outlook  Is  for  a  last  year  as  a  result  of  American  in- 

claimed  that  the  bank  was  well  paid  will  come  to  the  United  States  within  qu,et.  steady  appreciation  In  sterling  vestments  abroad,  w«l  nevertheless 

because  of  the  turnover  In  the  ac-  the  next  two  weeks,  the  Associated  with  the  maintenance  of  the  Bank  be  large. 

namo  nnininn  ovi.  Press  reports,  for  &  Series  of  con-  rate  at  6%  for  some  time  longer,  in  At  the  present  time  the  Important 


The  1925  liabilities  were  $164,-  ness  activity,  believed  inevitable  In 
698,516.  many  quarters.  Heavy  demands  for 

- -  money  a  result  of  possible  Eur- 

THE  LONDON  MONET  RATE.  opean  financing  In  this  country  is  ex- 

-  pected  later,  but  is  not  a  factor  at 

TIews  of  Lombard  Streeit  on  Future  this  time.  Economists  say  that  the 
of  Discounts  and  Sterling,  volume  of  American  funds  to  be  ab- 

-  sorbed  this  year  by  foreign  countries 

London.  —  As  this  money  market  while  it  may  not  equal  the  total  of 


because  of  the  turnover  In  the  ac-  the  next  two  weeks,  the  Assocl 
I  ,  Press  reports,  for  a  series  of 

ferences  with  American  bankers. 


dcntly  because  of  the  mystery  which 
to  them  enshrouds  the  way  a  bank 


•ences  with  American  bankers.  order  to  assist  this  recovery.  There  factors  which  ordinarily  operate  to 
Vhile  no  official  information  is  Is  ®  cry  that  trade  needs  the  stlmu-  raise  both  time  and  call  money  rates 


earnn  a  r^-vViiiip  Whv  this  qhniild  forthcoming  as  to  the  purpose  of  this  l^nt  of  easy  money,  but  trade  is  not  are  lacking.  The  stock  market  situa- 

so  is  hard  to  say  David  Hamm’s  expected  in  Wall  Street  hurt  any  way  by  the  present  level  of  tion,  brokers  soy.  Is  an  additional 

dictum  that  all  toere  Is  to  banking  *^**^‘^  ff*®  $300,000,000  money  rates,  while  It  will  recover  of  factor  In  the  easy  money  situation, 

is  "lending  your  money  and  getting  credits  extended  to  the  Bank  of  Eng-  Its  own  accord  as  our  own  and  world  as  the  volume  of  transactions  is  not 

it  back  ’’  is  often  quoted,  and  would  May,  1925,  for  the  purpose  of  conditions  Improve.  heavy,  with  prices  generally  off. 

be  sufficiently  clear  If  the  origin  of  supporting  sterling  exchange  follow-  Moreover,  if,  as  is  hoped,  there  is  a  It  is  ha  ’d  to  estimate,  according  to 


it  back  ’’  is  often  quoted,  and  would  ^^^5,  for  the  purpose  of  conditions  Improve.  heavy,  with  prices  generally  off. 

be  sufficiently  clear  If  the  origin  of  supporting  sterling  exchange  follow-  Moreover,  if,  as  is  hoped,  there  is  a  It  is  ha  ’d  to  estimate,  according  to 
the  money  the  banker  lends  is  con-  Great  Britain’s  return  to  the  gold  pronounced  forward  movement  In  one  authority,  the  exact  effect  on  our 


sidered.  standard.  Of  this  sum,  the  New  York  trade  later  in  the  year,  it  will  be  nec-  own  money  markets  of  the  heavy  in- 

A  bank  lends  chiefly  the  funds  ob-  Federal  Reserve  Bank  extended  $200,-  essary  for  this  country  to  enlarge  Its  vestments  made  by  Americans  in  for- 

tained  from  Its  depositors,  and  the  000,000  and  J.  P.  Morgan  &  Co„  $100,-  gold  reserves,  upon  which  increasing  elgn  securities,  but  the  tendency  is 

revenue  obtained  by  lending  mustb^  000,000,  but  no  use  ever  was  made  of  trade  could  be  solidly  based.  to  create  firmer  conditions, 

suffldent  to  cover  the  Interest  it  It.  ^ 

pays  on  the  deposits,  the  cost  of  la-  In  view  of  the  fact  that  Englar.d  «  ■  ■  ■  >  >  i.  .. 

l)or  In  handling  both  loans  and  de-  successfully  imssed  through  the  coal  Mjr*  j  t  cv 

posits,  and  the  overhead  of  such  strike  crisis  without  the  aid  of  Am-  JvltttCS  OttU  ijiCCUitttBS 

items  as  rent,  light,  heat  and  sup-  erican  bankers,  despite  the  heavy  L-— 

piles.  It  must  also  yield  a  dlvl-  flow  of  British  funds  here  for  pay- 

dend  to  the  shareholders,  or  no  one  ment  of  grain,  cotton  and  coal  in  II|7A1/V  HI17IIWMHC  T'AAH  DDACDITI^TC 

would  risk  his  money  In  the  busl-  addition  to  general  merchandise,  and  llljilf  1  l/lYll/dlllu  llUUl/  lIlUwlljvlu 

ness.  that  this  is  the  season  of  the  year 

Interest  Paid  in  Service.  when  the  pendulum  of  exchange  nor-  M  AMTADIA  |U|IM||C  rDAMATIA  RAIIVN 
So  far  as  the  ordinary  non-inter-  ^Ings  in  Britain’s  favor,  it  Is  lY*  vlY  1  iilll V  UlllvJuw  li vU  1  II 

eat  bearing  deposit  accounts  are  believed  that  the  continuances  of  the  _  _ 

cooeemed.  the  bank  pays  for  the  efedat  1®  “o  longer  necessary.  Cor-  _  ,  »  mq  m  i  p_  ‘j  ftiTjrMJm-rintinn  nt  r«m 

fnndfl  it  derives  from  the  balance  by  ^'®'l  relations  continue  to  exist,  how-  lotal  «  911,699, 145  Disbursed  Kapid  Oversubsenpnon  or  Capi- 
service,  consisting  of  stationery  and  fver,  between  the  central  banking  By  Gold  and  Silver  Premier*  tsd  Stock — Good  Showings  on 

book-keeping.  It  also  agrees  to  ties  Durinsr  Year  1926  nroDerlies  oi  Company 


HEAVY  DIVIDENDS 
N.  ONTARIO  MNES 


GOOD  PROSPECTS 
GRANADA  ROUYN 


By  Gold  and  Silver  Premier- 
ties  During  Year  1926 


tal  Stock— -Good  Showings  on 
properties  of  Company 


honor  ordors  against  the  account,  I  United  States  and  the  credit.  If  closed 

and  as  the  handling  and  checking  of  I  undoubtedly  could  be  revived  on  Tjumnfn  Tti.r  iinii  nf  ’ni«  rvi-An.  4Iia  TnmntA  nnmnn  n#  The 

these  to  ensure  them  regularity  re-  I  short  notice  If  needed.  (From  l^be  Toronto  Bume  of  The  (Prom  the  Torwtto  B^au  of  The 


these  to  ensure  them  regularity  re-  short  notice  If  needed. 

quires  considerable  routine,  the  cost  - 

of  this  routine  work  must  be  added  TTfl  PPrTIVFP  I  rk44PQ 
to  the  cost  of  the  balance  to  the  *  ^ 

bank.  Unless  therefore  the  balance  P  KOM  rK/Mb  DlKc.' 
maintained  is  such  that  the  loan-  Toronto.— It  is  announci 


Financial  Times.) 

Toronto.  —  During  the  calendar 


Financial  Times.) 

Toronto. — ^The  favorable  reception 


i7Dr\air  uvxaaE’  mDi7i--r/%Dc  y®®*"  1^26  the  gold  and  silver  mines  given  the  Granada  Rouyn  Mining 
r Ki/M  HI/MIl  DIKIlCI  1/Kb  ©f  Northern  Ontario  disbursed  in  Company’s  stock  issue,  when  1,000,- 


maintalned  is  such  that  the  loan-  Toronto. _ It  is  announced  that  the  way  of  dividends  to  sharehold-  shares,  which  were  offered  at  20 

able  funds  it  3rlelds  will  produce  a  action  will  be  launched  Imme-  e^s  the  exceedingly  large  total  of  cents  per  share,  were  oversubscrlb- 

revenue.  which  more  than  covers  dlately  by  the  liquidators  of  the  approximately  $12,000,000.  This  con-  ed  by  60  per  cent.,  reflects  the  Im- 

cost,  the  account  is  an  expense  to  Home  Bank  which  failed  August  17,  stitutes  a  new  record  In  dividend  proved  sentiment  of  the  public  to- 

the  bank.  'The  more  active  the  ac-  1923,  to  recover  from  the  directors'  disbursements  by  these  mines  and  wards  mining  securities, 

count  the  larger  the  credit  balance  Qf  bank  the  sum  of  $2,000,000,  signalizes  the  prosperity  which  is  In  an  interview  with  your  corres- 

requlrcd  to  make  it  profitable  as  ,rhlch  represents  a  portion  of  the  attending  the  development  of  Can-  pendent,  R.  C.  Gamble,  who  with  his 


the  bank  cannot  lend  until  it  actual-  $12,000,000  losses  of  the  institution,  mineral  lands 


I  associates  launched  the  enterprise. 


ly  has  the  funds  in  its  possession,  xho  surviving  directors  who  will  be  The  mines  of  the  Porcupine  gold  give  a  brie"  description  of  showings 

the  balance  must  consist  of  collect-  defendants  in  the  actions  are  M  T  district  disbursed  a  total  of  $7,516,-  at  the  various  properties  owned  by 

ed  funds.  A  cheque  on  another  P.  G<>4h.  CMey  R  268,  those  of  the  Kirkland  Lake 

bank,  which  will  not  be  realized  un-  j  g  Russell,  J.  F.  M.  Stewart,  of  mining  district  a  total  of  $2,-  - 

til  the  following  day,  is  only  a  book-  Toronto;  Charles  Barnard  and  Clar-  368,164,  making  a  combined  dividend 
keeping,  not  an  actual  balance,  and  guce  F.  Smith,  of  Montreal.  Indict-  disbursement  of  these  gold  camps  of 
in  estimating  the  value  of  a  deposit  ments  or  conrictions  in  the  crlm-  $9,834,732.  This  compares  with  $8,- 
account  the  amount  of  such  cheques  j^ai  courts  against  the  seven  direc-  233,468  paid  out  by  these  two  camps 
In  course  of  collection  must  be  de-  +orc!  were  oiiashed  hv  the  Annellate  to  1925,  in  that  year  Porcupine  ac- 

ducted.  Also  as  a  certain  reserve  In  court  of  oXrl^  of  June  27,  1925  counting  for  $7,083,468  and  Kirk- 

cash  must  be  maintained  against  all  _ land  Lake,  $1,160,000.  Tnmlsg  to 

depositors,  the  amount  of  this  re-  too  silver  camps  the  total  paid  in 

serye  must  be  deducted,  as  it  is  ob-  HOME  BANK  DErOoITS.  1926  amounted  to  $1,716,013,  being  a 

vlously  Impossible  to  earn  any  reve-  -  .  decrease  from  $1,887,506  in  the  pre- 

nue  on  cash  In  the  vault.  Made  After  Three  on  (  losing  Day  ceding  year.  Thus  It  will  be  seen 

Cost  Per  Cheque.  Issue.  that  the  gold  camps  more  than  made 

Under  one  American  system  of  -  np  for  the  falling  off  In  disbuse- 

cost  accounting,  the  cost  of  operat-  "IVwonto. — Another  question  to  be  menta  by  the  silver  mines. 

Ing  a  deposit  account  is  2%  cents  a^usted,  arising  out  of  the  failure  .pj^^  following  shows  the  1926  dis- 
per  cheque,  and  therefore,  If  an  ac-  of  the  ^me^nk  of  C^ada  is  t^  bursements  of  the  gold  and  silver 
count  has  100  cheques  a  month  exact  p^itlon  of  those  de^sitora  maktog  np  the  foregoing  to- 

charged  to  It,  the  cost  of  operation  who  made  deposits  in  branches  ^  jpg^i^g  companies; 


the  company.  The  Bathurst  group , 
which  is  located  In  south  Rouyn, 
has  received  more  exploration  work 
than  the  other  properties.  It  Is  a 
gold  proposition,  of  porphyry-con¬ 
glomerate  formation,  which  Is  trac¬ 
ed  as  a  direct  extension  of  Kirkland 
Lake.  Ten  veins  of  quartz,  located 
In  the  conglomerate  and  porphyry 
have  buen  uncovered,  assaying  high 
values  in  gold.  A  mineralized  zone 
of  3,000  feet  has  been  indicated. 

Develop  Bathurst  Property. 

Development  work  in  the  Immedi¬ 
ate  future  will  be  concentrated  on 
the  Bathurst  property,  where  camps 
have  already  been  built  and  a  go^ 
road  constructed.  By  the  middle 
of  February,  mining  equipment.  In¬ 
cluding  machinery  for  i*aft  slnkftig 
should  be  on  the  property,  when  un¬ 
derground  development  will  be 
started  without  delay. 

The  Pelletier  holdings  are  acop- 
per-zlnc-gold  proposition.  Here  sul¬ 
phide  zones  as  wide  as  20  feet  have 
been  traced  for  a  length  of  700  feet 
by  the  magnetometer.  Mr.  Gamble 
regards  this  group  as  having  sub¬ 
stantial  promise  and  further  explor¬ 
ation  work  win  be  done  in  the 
spring. 

Important  possibilities  have  also 
been  revealed  In  the  company’s  pro¬ 
perty  In  northwestern  Boischatel, 
where  a  large  zone  of  almost  solid 
sulphides  has  been  uncovered.  This 
property  will  also  receive  further  at¬ 
tention  after  the  break-up. 

HOWEY  GOLD  MINES 

ELECTS  DIRECTORS 

(From  the  Toronto  Bureau  of  The 
Financial  Tlfaes.) 

Toronto.  —  A  strong  board  of  direc¬ 
tors  for  Howey  Gold  Mines,  Limited, 
has  been  annoimoed  as  follow.s;  John 
E.  Hammell,  president;  Wm.  S.  Cher¬ 
ry,  of  Providence,  R.  I.,  vice-presi¬ 
dent;  Harry  Oakes  and  A.  L.  Wende, 
directors;  R.  T.  Birks,  Toronto, 
secretary.  All  of  these  men  are  In¬ 
terested  In  a  substantial  way  finan¬ 
cially  In  the  Howey  enterprise.  Three 
of  them  are  so  well-known  In  connec¬ 
tion  with  Canadian  mining  affairs 
that  their  presence  on  the  board 
needs  no  comment. 

Mr.  Cherry  is  a  Oanadian  who  is 
connected  with  several  large  busi¬ 
ness  enterprises  In  the  U.  S.  His 
birthplace  Is  near  Richmond  Hill, 
Ont.  He  is  president  of  Cherry  & 
Webb,  a  departmental  merchandising 
concern  operating  stores  In  Provi¬ 
dence,  Pall  River,  New  Bedford, 
Lowell,  Lawrence  and  Brocton;  vice- 
president  of  New  England  Equity  Co. 
of  Boston,  and  president  of  Putnam 
Land  &  Mills  Co.,  of  Putnam,  Conn. 

WEST  DOME  ANNUAL. 

F.  L.  Hutchison,  secretary  of  the 
Consolidated  West  Dome  Lake  Mines, 
Limited,  has  announced  that  the 
annual  meeting  of  the  company  will 
be  held  on  Wednesday  March  9th. 
The  company’s  office  has  been  moved 
to  204  McKinnon  Building  and  F.  H. 
Hutchison  succeeds  as  secretary  C. 

H.  Manaton  who  has  resigned. 

Developments  at  the  mine  are 
I  stated  to  have  been  good,  and  the 
general  feeling  has  been  that  with  the 
situation  at  the  mlfle  favorable  U  Is 
regrettable  that  there  has  been  so 
much  dlssentlon  amongst  the  direc¬ 
tors. 


Castle  Trethewey 
Vipond  Noranda 

Boorlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaida  7715 


145  St.  James  St. 
MontreaL  P>Q* 

Harbour  4938 


*Q.  610 

New  York 
Stocks  * 


STOCK  BROKERS 
128  Sparks  St.,  Ottawa 


Moatreal  and  Toreate  Stock* 
ORDERS  EXECUTED  ON  ALL  BXCHAN6ES 


Private 

wires 

Mining  Stocks 


Extenuate  Gold  Mines 

LlMI’TED 

In  the  heart  of  the  Portland  Canal  district. 
Adjoins  B.C.  and  National  Silver  holdings. 
Reliable  maps  and  information  about  this  dis¬ 
trict  will  be  sent  upon  request.  No  obligation 
of  course.  Write  to-day. 

John  P.  Kondall  &  Co. 


INVESTMENT 

Metropolitan  Bldg. 


TORONTO 


SECURITIES 

Adelaide  2282 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PBR80NAL  LIABILITY. 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


HOME  BANK  DEPOSITS. 


would  be  $3.50  per  month,  or  $42.00  the  bank  after  3  p.m.,  daylight  sav- 
a  year.  To  cover  this  would  re-  lug  time,  when  the  Toronto  office 
quire  a  free  balance  In  collected  closed,  and  before  3  p.m.  standard 
funds  not  cheques  In  course  of  col-  time,  when  the  country  banks  clos- 
lection,  of  $1,236.  ed,  on  August  17,  1923,  the  last  day 

This  amount  Is  necessary  because  the  doors  of  the  bank  were  open, 
as  there  are  expenses  connected  with  A  test  case  la  to  come  before  the 
lending  money.  Interest  is  estlmatod  Master  at  Osgoode  Hall, 
only  at  4%.  Also  a  16%  cash  re-  - 


Gold  Camps — Foreopinet 


serve  mnst  be  allowed  for.  because 
of  the  reasons  already  stated. 

The  amount  works  out  as  follows: 
Net  balance  after  deducting 
cheques  In  course  of  collec¬ 
tion  . . $1,236 


BANK  MANAGER  HONORED. 

John  Elliott,  Belleville’s  veteran 
banker,  manager  for  many  years  of 
the  local  branch  of  the  Standard 


rinterest  at  4%  on  above.$42.00  cemtly  the  guest  of  honor  at  a  b^- 

Cost  of  operating  ao-  quet  tendered  to  him  by  the  Belle- 

count  1200  cheques  at  vllle  Bankers’  Association  which 

3%  cents .  42.00  was  attended  by  managers  and  ac- 

Resnlts  Are  Startling.  countants  of  the  local  banks.  Mr. 

Analysis  of  many  accounts  In  Elliott  graciously  responded  to  a 
Canadian  banks  along  these  lines  toast  proposed  by  G.  A.  C.  Weir.  ’The 


Dome  Mines . 

. $  1,996,668 

Holllnger  . 

.  4,821,000 

McIntyre . 

.  798,000 

$  7,615,668 

Kirkland  Lake: 

Lake  Shore  . 

.  1,000,000 

Teck-Hughes  . 

Wright-Hargreaves  . 

.  893,760 

$  2,368,464 

Silver  Comps  t 

Keeley  Mines . 

. $  480,000 

Kerr  Lake  . 

.  100,000 

Nipissing . 

.  720,000 

Mining  Corp . 

.  415,013 

$  1,716,013 : 

$11,699,145 

LIST  B0ISCH-4TEL  SHARES. 


would  give  results  stertllng  to  both  ^caslro  ^s  the  guest  of  honor’s  Toronto.  —  Application  has  been  I 
tanneh  managers  and  customers.  63rd  birthday.  directors  of  the  Standard  I 

In  COmmMltins  on  d&HK  c1irts^0S  ---.-.---t-  r-  ■  - 1  to  list  the  ^hari^s  of  thp 

ihi  Canada,  the  American  system  Is  ed  a  reason  why  his  account  shwld  Boischatel  Mines.  It  Is  expected  that 
.often  referred  to  whenever  t  ap-  be  operated  without  toe  stock  will  be  called  for  trading 

(pears  that  their  charges  are  lower,  llsh  banking  methods  are  regarded  ^  ^  _ 

•but  when  they  are  higher  the  Eng-  the  world  over  with  respect,  and  the  comnanv  ovras  1300  acres  of 

(llsh  system  Is  quoted.  main  theory  there  appears  to  be  '  ®;?^®  “®®  «"f®  “ 

In  this  handling  of  deposit  ac-  that  service  must  be  paid  for  by  the  ?  Jf, 

•  counts  the  English  banks  have  al-  beneficiary.  Our  American  bank-  toree  weH  sltuat^  groups  and  all 
(ways  worked  on  the  theory  that  the  ing  friends  are  rapidly  adopting  the  « 

iciperation  of  a  current  account  for  a  •  same  theory,  and  service  charges  on  $3,000,000  while  over  $35, 

.customer  is  a  service  he  must  pay  deposit  accounts  are  now  In  opera-  1®  understood  to  be  In  cash  in  the 
for,  and  the  general  custom  thare  is  tlon  In  an  Increasing  number  of  treasury, 
to  require  a  free  balance,  and  to  country  sections  as  well  as  in  cities 

make  a  charge  to  the  customer  for  in  that  country.  According  to  re-  KITCHENER  CLE.tBING  HOUSE. 

'  book-keeping  required  In  operating  ports  from  banks  where  the  system 
the  account.  This  charge  Is  based  :  has  been  adopted.  It  Is  quite  satis-  The  Annual  Bankers  Meeting  of  the 
usually  on  a  percentage  on  the  total  |  factory  to  the  public,  who  realize  Kitchener  Clearing  House  was  held 
tornover.  A  loan  is  a  separate  trans-  j  the  fairness  of  the  system,  and  are  January  7th.  at  Wagners,  Bridgeport, 
action,  and  because  a  customer  may  quite  willing  to  pay  standard  Officers  elected  for  the  ensuing  year 
bs  a  borrower,  that  is  not  consider-  I  charges  for  what  they  want.  were: 


Money  and  Exchange 


were: 

D.  A.  ,MacMillan.  Chairman,  mana¬ 
ger  of  the  Bank  of  Montreal;  J.  H. 
Dohble,  vice-chairman,  manager  of 
the  Canadian  Bank  of  Commerce;  A. 
J.  Cundick,  sec.  trees.,  manager  of 
the  Bank  of  Nova  Scotia. 


Currency 

Sterling . G.  Britain  N.Y.  Funds  $4.86  2-3  $4. 84?*  .4  I  tunity  was  taken  of  presenting  to  Mr. 

“  .  “  “  Can.  Funds  “  4.855i  .2  Mrs.  W.  H.  Collins,  a  handsome 

Franc . France .  19.3c.  3.97c.  79.4  furniture  gift  In  view  of  the  ap- 

Belga . Belgium... .  13.90V2i'  13.92c.  ^  .1*  proachlng  promotion  of  Mr.  Collins 

Lira . Italy .  19.3c.  4.25e.  78.0  to  the  managership  of  an  important 

Milreis  (paper)  .  .Brazil  . . .  32. 4o.  “  "'2®  ‘’^’2  Montreal  Branch  about  the  15th  Inst. 

Crown . Denmark . .  .  26. 8e  U  While  wishing  Mr.  and  Mrs.  Collins 

. hweden .  26.8c.  _)./.le.  ...  family  congratulations,  the  fel- 

•Premlum.  low  Bankers  regretted  that  Mr.  Col- 

The  feature  of  the  money  market  during  the  past  week  was  a  .sharp  11ns  would  no  longer  be  with  them  as 
drop  In  lire  from  4.47  to  4.25.  Other  changes  were  of  a  fractional  nature,  in  the  pa.st  8  years.  During  this  time, 
francs  being  siiglitly  stronger  at  3.97  from  3.95  and  milrels  up  at  11.65  as  manager  of  the  local  Branch  of  the 
from  11.62.  Canadian  Bank  of  Commerce,  ho  has 

Canadian  funds  in  New  York  were  softer  at  a  disconui  of  11-64  of  1%  won  the  confidence  and  esteem  of  all, 
as  compared  with  5-32  of  1%  last  week.  hl.s  banking  ftionds. 


Crown . 


Country 

Normal 

Current 

Value 

P.C.  of 
discount 

.G.  Britain  N.Y.  Funds 

$4.86 ‘2-3 

$4.84?i: 

.4 

.  “  “  Can.  Funds 

4. 8.5*  8 

.2 

..France . 

19.3c. 

3.97c. 

79.4 

.  .Belgium.. . . 

13.90V21' 

13.92c. 

.!• 

.  .Italy . 

19.3c. 

4.25c. 

78.0 

.  .Brazil . 

32. 4o. 

11.  fwc. 

64.9 

.  Denmark . 

26.8c 

26.68c. 

.8 

..Sweden . 

26.8c. 

26.73c. 

.2 

From  Ore  to  Finished  Product; — M^ith  in  the  Empire 

J-v.p'v  We*  'menu'facture'^’  pTaeti.Gallv-  ■  every  ; ty.pe  ■  j 

.  v  Sta^ndaf ^  W  can  furnisK.  Nailb  i 

-  ^  from  12'i'nc;H”  X  %  ihcK  to  ^/4  inc  K  x  No.  21  Oaugc  I 

>  .  'Jilted  -■  Ccnicn/"  C(>(2/^’(i  -  ( /  nl'.'n/ir  <-d 

BRITISH  EMPIRE  STEEL 


COPPOPATION  LIMITED 


CANADA  CETMFNT  BIJILDIN' 

_ 


* 
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Made  at 

THREE  RIVERS.  QUE 

by 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Wahasso  Cotions 

are  Canadas  best 

A  complete  line  of  Fine  Cotton  Goods,  white  md  colored. 
Mercerised  Broadcloths,  etc..  Corset  Fabrics,  Yarns, 
Wacosilke,  a  combination  of  finest  Wabasso  combed  yams 
and  Celanese  Brand  yams. 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


DONAT  RAYMOND 

Viee-frettdtni 
V.  G.  R.  VICKERS 
V.  M.  DRURY 


JAMES  PLAYFAIR 
Fregident 


FRANK  M.  ROSS 
Manattng  Director 
G.  L.  CAMPBELL 
T.  C.  SIMPSON 


UFE  INSURANCE 
REAL  FAaOR  IN 
THRIFT  OF  NATION 

Plays  An  Important  Part  in 
Solving  Our  Social 
Problems 

PROVIDES  INVESTMENT 

The  Best  Guardian  of  the  Purse 
That  Has  Yet  Been  Discover¬ 
ed— Funds  Provided  For  Fin¬ 
ancing  Big  Projects 

By  HON.  CHARLES  E.  HCGHES. 
Before  Ihe  Assorfstlon  of  Life  Insur¬ 
ance  Presidents. 


nouncement  by  President  Haley  P'TP  1  |\V  DD APD17CC 
Flske  of  that  company.  The  amount  rKI l||KI* 

declared  payable  during  the  coming  *  *  ssvmsssjaw 

year  is  slightly  more  than  $22,000,-  CUAU/HI  DV  D17DADT 

To’oZ  »5.500.000  more  than  the  $16.-  OtlUTT H  DI  illjr  Ul\l 

500,000  declared  at  the  beginning  of 

All  holders  of  Industrial  policies  OF  IMPERIAL  LIFE 

Issued  prior  to  1!)23  will  share  in  the  _ 

scale  for  1927  in-  First  Life  Company  to  Report  for 

eludes  not  only  the  increase  natur-  1926  Makes  Good  Showing 
ally  arising  from  the  longer  duration  aii  n-njirlment* 

of  the  policies,  but  in  the  case  of  94  i-iii 

per  cent,  of  the  millions  of  Industrial  acccxc  nnn  rvtn 

policies  affected  there  Is  .an  addl-  ASSt,  1  i  U V tK  $40,Q00,0U0 

tional  increase  over  he  1926  scale,  ^ - 

running  as  high  as  60  per  cent,  in  Assurance  in  Force  Up  $23,000,- 
many  instances.  000  at  S21S.230.511 — Good 


1926  Makes  Good  Showing 
in  All  Departments 

ASSETS  OVER  $40,000,000 


THEODORE  MEUNIER 
Pres,  y  Gen.  Manager 


British  Colonial 

Fire  Insurance 

Company  Automobile 

Head  Office:  90  St.  James  St.,  Montreal  ExplosloU 

MEUNIER  B.  A.  CHARLEBOIS 

Manager  Secretary  WinOStOrm 


many  instances.  OQO  at  $218,230.511— Good 

?**i**!.T?  ......... _ Giun  u,  In«Hne-Wid.  Ex. 

WARNING  ABOUT 

B,  Hos.  cHABLEs  E  HCGHES.  INSURED  THRIFT 

“fore  Ihe  Association  of  Life  Insnr-  tljg  first  of  the  leading  life  compan- 

ance  Presidents.  - - - —  ^  ies  in  the  Dominion  to  publish  its 

What  will  man  be  able  to  accom-  Must  Guard  Against  Any  Mis-  figures  for  the  year  1926  reveals  a 


^  Fire  Association 

M  OF  PHILADELPHIA 

15^  Head  Office  for  Canada: 

^  90  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 


AGENTS 

WANTED 


plish  as  a  social  being  in  the  new- 
world  with  the  extraordinary  powers 
I  at  his  command  ?  Whatever  the 
answer,  it  is  plain  that  the  advantages 
to  the  average  individual  will  Inevit- 


representation,  5ays  New 
York  Superintendent 

New  York. — Warning  that  the  em- 


niaintenance  of  the  consistent  ex¬ 
pansion  which  has  been  shown  dur¬ 
ing  recent  years  in  all  departments 
of  the  company’s  business. 

New  assurances  during  the  year, 


1  ably  depend  upon  a  growing  capacity  at  $37,110,664  showed  an  increase  of 

[for  co-operative  endeavor.  As  we  of  inexperienced  life  In-  ^^^e  than  $2,500,000  over  the  fig- 


COMBINED  TOTAL  ASSETS:  -  $21,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


YOUR  OPPORTUNITY 


134  McCORD  STREET 

MONTREAL 


Tel«plMm« 

YORK  7606 


HUTCHINSON 

Commercial  Manager 


Silver  Spring  Brewery 

Company,  Limited 


Brewers  of 


Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gOE. 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.8.  **PURIRI”  JANUARY  25th 

direct  for 

AUCKLAND.  WELLINGTON,  LYTTLETON,  DUNEDIN, 

NEW  PLYMOUTH,  MELBOURNE,  SYDNEY, 


For  freight  rates  and  all  other  particulars  apply  t3 

The  New  Zealand  Shipping  Ca  Limited 

213  Board  of  Trade  Building,  Montreal 


for  co-operative  endeavor.  As  we  #  •  ^  ^  71.  $2,500,000  over  the  fig-  Lme  Canadian  financial  in 

reflect  upon  the  increasing  density  surance  salesmeu  m  connection  with  ure  of  $34,595,390  for  the  year  1925,  .  desirons  . 

of  population  and  our  multiplying  In-  the  so-called  “insured  thrift”  plans  and  brought  total  insurance  in  force  JWIlion  jwuars  is  nes^ns  < 

timacles,  we  cannot  fall  to  realize  to  abuses  for  which  , in  the  on  the  books  of  the  company  up  to  Canada,  particularly  In  Montreal, 

that  the  social  experiment  has  Just  J^®t  analysis,  they  will  be  responsl-  $218,230,511  as  compared  with  $195,-  Galt,  Oshawa  and  other  indnstrli 

begun.  On- the  largest  scale  insur-  “le.  Is  vol^d  in  a  letter  sent  by  068,289  at  the  end  of  1925.  This  rep-  initiatlTe,  a  pleasing  personality  a 

anco  is  making  use  of  the  lessons  of  James  A.  Beha,  buperlntendent  of  resents  a  gain  of  over  $23,000,000,  mateidnl 

I  the  past  in  order  to  distribute  all  Insurance,  to  all  life  companies  au-  which  compares  with  a  gain  of  $19,-  connection  would  be  of  ma^al 

the  accruing  benefits  to  millions  of  thorlzed  in  New  York.  Mr.  Beha  OOO.OOO  in  1925  over  1924.  presented  to  create  a  competenc 

people  associated  for  mutual  protec-  comment  on  the  virtues  of  Premium  income  and  interest  on  men  between  twenty-eight  and  f 

tlon  and  investment.  hut  contented  himself  investments  for  the  year  amounted  edncatlon,  present  vocation,  etc. 

It  is  well  to  constantly  emphasize  pointing  out  some  of  the  dan-  to  $10,041,402  as  against  $8,925,066 
I  that  life  Insurance  is  the  effective  "^he  letter  follow.s:  for  the  preceding  x>criod,  represent-  Box  67,  FInancia 

agency  of  thrift.  The  best  guardian  ‘  Within  the  last  two  years  a  num-  ing  an  increase  of  over  $1,100, 000-  L_— — — — — . 

I  of  the  purse  that  has  ever  been  dls-  her  of  organizations  have  been  form-  Interest  earnings  are  shown  at  6.21  "  '  . . 

covered  is  a  life  insurance  policy  and  purpose  of  combining  the  per  cent,  which  compares  with  6.23  ssBBBSS^sssBsaas 

the  increasing  success  of  the  life  in-  Insurance  in  one  manner  per  cent,  during  1925  thus  revealing 

surance  business  is  a  welcome  testl-  another  with  a  program  of  reg-  a  maintenance  of  rate  of  return 

monlal  to  the  fact  that  in  our  pros-  saving.  The  men  in  charge  of  from  investment  despite  the  gener-  pM  .  ^  ■ 

perlty  we  have  not  lost  our  heads,  such  organizations  are  usually  ally  lower  yields  which  prevailed  I  N  | 

The  life  insurance  enterprise  not  “Sents  for  a  life  insurance  company  throughout  1926.  Mortality  rate  re-  I  mW  vnW  •  ■  I  C 

only  rests  upon  this  disposition  to  employ  sub-agents  to  solicit  mains  on  a  favorable  basis,  pay-  _ 

work  and  save,  but  represents  the  Prospects.  These  organizations  are  ments  to  policyholders,  at  $3,236,637  RELIABLE  COlTTIiniOTO 

protection  of  the  holhe.  It  spells  usually  incorporated  and  their  soli-  being  up  only  $125,000  over  those  iix  (•)  Hytee-saec-  Aveiiahie  for  a«o  t4 
the  responsibility  of  the  homemaker,  usually  gain  entry  to  their,  for  1925  at  $3,111,364;  this  compares  *rte  P«wor  kooro  per  uny  ami 

the  care  of  wife  and  children.  We  Prospecte  by  stating  that  they  rep-  with  an  Increase  of  $254,150  in  the  S**.  •*“"  StArtioiS. 

are  so  easily  misled  by  the  unpleas-  resent  the  thrift  corporation  in  or-  1925  payments  over  those  for  1924. 

ant  spectacles  of  profligacy,  of  hu-  avoid  stating  that  they  are  The  progress  of  the  company  is  FOB  POWEB,  LIGHT  AJ 

man  wreckage,  of  useless  lives  in  selling  Insurance.  reflected  in  the  wide  expansion  m„A  r 

which  the  most  solid  satisfactions  e*””®  ®ns®s  solicitors  have  shown  on  the  balance  sheet,  total  ««ner»wo  uo  x 

are  sacrificed  to  temporary  excite-  ,  assets  of  $40,124,052  comparing  with  Man4rftal  Liflht  Hoat 

ment  and  fleeting  pleasure,  that  we  solicit  life  insurance.  Although  it  $35,047,398  at  the  end  of  1925,  an  in-  IVIOnxrcai  l.ignx,  neai 
are  apt  to  forget  the  countless  homes  s®®™®  that  miwt  of  these  solicitors  crease  of  $5,076,664,  while  policy 

where  individuals  cherish  the  old  tra-  licensed,  they  are  frequently  of  and  annuity  reserves  have  gained  by  a  js  m  Fee  iKDUS’niiAi.  ■ 
ditlon  of  Industry  with  a  keen  sense  inexperienced  grade  of  sales-  over  $4,000,000  at  $33,662,129  as  VjAO  W»B 

of  mutual  affection  and  dependence.  ”®“-  Some  of  the  organizattons  against  $29,480,492. 

The  life  insurance  statistics  give  you  advertise  widely  for  solicitors,  bring  The  wide  progress  shown  by  the  ,  i— «. _ 

the  barometric  readings  of  the  social  inexperienced  company  during  the  past  10  years  is  LOW  KatCS  ror  SefViCO 

weather.  men,  tell  th^eni  a  little  about  the  pro-  indicated  by  the  fact  that,  since 

1?  j  pn  Hi.  T>M>ia.-4a  posl^tl^  whlch  they  are  to  sell,  and  1916,  assurances  In  force  have 

.  Funds  For  Big  Projects.  ^nd  them  forth  to  g©^  signatures  to  grown  from  $55,084,134  to  $218,230.- 

A  reference  to  the  feature  of  thrift  the  thrift  contract.  The  plan  Is  to  511 ;  ^ew  assurances  from  $10,380,-  . . . 

and  pro<teotlon  suggests  the  founda-  follow  these  men  up  with  more  ex-  949  $37,110,654;  total  assets  from  the  opening  of  the  legislature  in 

tlon  but  does  not  explain  the  struc-  perlenced  men  who  obtain  the  slg-  $12,974,417  to  $40,124, $52;  premium  February.  Several  changes  In  the 
ture.  As  the  Supreme  Court  has  nature  to  the  application  for  Insur-  income  and  earnings  from  invest-  Child  Welfare  act  and  amendments 
pointed  out,  the  object  of  life  Insur-  ance.  This  application  for  insur-  ments  from  $2,659,418  to  $10,041,402;  to  other  legislation  will  also  be 
ance  Is  not  only  protection  but  in-  ^ce  is  usually  prepared  in  the  of-  policy  and  annuity  reserves  from  urged. 

vestment;  that  is,  the  protection  is  tl®®  of  the  thrift  corporation  from  $io,021,809  to  $33,552,129.  and  pay-  _ _ 

achieved  through  investment  and  information  obtained  by  the  first  so-  ments  to  pollcyhoider’s  from  $650,-  '/tftnt'ril  tu/inrior 
thus  the  field  of  co-operation  is  wide-  licltor.  110  to  $3,236,637.  I.ArllAI.  INl.KhASf. 

ly  extended.  The  enormous  con-  ‘Most  of  these  thrift  schemes  -  vxxa  wvaMJWM 

tributlons  of  policyholders  must  be  cover  a  period  of  ten  years  and  are  COMPULSORY  AUTO  KllK  NIIN  I  IFF 

productively  employed.  The  benefits  so  arranged  that  for  this  period  the  TWR  OUll  UFE 

to  policyholders,  the  safety  of  their  Interest  earned  on  the  savings  ac-  IIYOUK/VINI-E.  is  AS1LC.U  Notice  has  been  issued  by  the  Sun 

contracts,  depend  not  simply  on  mor-  count  is  sufficient  to  pay  the  pre-  Winnipeg — Legislation  providing  Idfe  Assurance  Company  of  Canada 


Large  Canadian  financial  institution  with  assets  in  excess  of 
Fifty  Million  Dollars  Is  desirons  of  strengthening  its  organization  tn 
Canada,  particularly  in  Montreal,  Toronto.  Hamilton,  London,  Ottawa, 
Galt,  Oshawa  and  other  industrial  centres.  The  position  requires 
inittaflTe,  a  pleasing  personality  and  an  enrlable  reputation.  A  wide 
connection  would  be  of  material  assistance.  The  opportunity  Is 
presented  to  create  a  competence.  Preference  Is  given  to  young 
men  between  twenty.elght  and  forty.  Reply  fn  fal4  stating  age, 
edncatlon,  present  vocation,  etc.  All  replies  treated  confidentially. 

Box  67,  Financial  Times,  MontreaU 


Electrical  Energy 


VlfLIMITEO 

Approalauitelr  300w> 

•00  H.  P.  aTaUakl* 


FOB  POWEB,  LIGHT  AHD  OTHEB  PURPOSES, 
denented  and  Distributed  by  the 
Montreal  Light,  Heat  A  Power  Consolidated 

Maaafaetarlaa  aad  Ola<rlkntlac 

GAS  MSSIOEUIXIAI.  VSBS  Dual  Service 

laqaliT  Reqaeatcd.  Address  4a 

Low  Rates  For  Service  rawer  Bid.,  sa  cmic  at.  wast. 

TaU  Mala  4040.  MaatraaL 


to  other  legislation  will  also  be 


CAPITAL  INCREASE 
FOR  SUN  UFE 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


Th>  EkIAS  ROGERS  CO-kro. 

ALFRED  ROGERS.  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 


Canada  Cement  Bldg. 
Montreal 

General  Assurance  Bldg. 
Toronto 


COAL 


productively  employed.  The  benefits  »«>  arranged  that  for  this  period  the  IMCiiDAkir'C  ic  ACiricn  *  UUlt  UIl  U  Parliament  which  the  Company  is 

to  policyholders,  the  safety  of  their  Interest  earned  on  the  savings  ac-  HvoUK/VINL-t.  Id  Adlvc.U  Notice  has  been  issued  by  the  Sun  making  to  amend  Its  Act  of  Incor- 

contracts,  depend  not  simply  on  mor-  count  Is  sufficient  to  pay  the  pre-  Winnipeg — Legislation  providing  Life  Assurance  Company  of  Canada  poratlon  and  certain  acta  amending 
tallty  gains  but  upon  the  returns  niiums  on  the  Insurance.  With  this  for  compulsory  public  liability  in-  calling  the  annual  general  meeting  the  same;  and  to  consider  Increas- 
from  the  use  of  the  funds  placed  at  ^®ct  in  mind,  the  solicitor  is  apt  to  surance  of  automobile  owners,  the  of  shareholders  to  be  held  at  the  Ing  the  company’s  capital  stock  to 
rtyur  command.  In  great  industrial  P®lnt  out  to  the  prospect  that  he  Is  Insurance  to  be  carried  by  a  fund  head  office  of  the  company  on  Feb-  au  amount  not  exceeding  $4,b00,O00. 
corporations,  the  jnost  of  what  Is  re-  getting  Insurance  free  of  charge,  created  and  administered  by  the  gov-  ruary  8th,  1927,  at  2.30  p.m.  Another  special  meeting  of  stock- 

ceived  must  be  paid  out  for  labor  A.  large  number  of  complaints  have  ment  through  the  collection  of  pre-  Following  the  annual  meeting  a  holders  will  take  place  at  the  close 
and  raw  material.  This  means  that  come  to  this  department  regarding  mlums  paid  by  car  owners,  will  be  special  meeting  of  the  shareholders  of  the  first  one  to  ratify  and  enact 
it  is  the  policyholders  of  the  country  *^®  operation  of  these  solicitors,  urged  by  the  Winnipeg  Trades  and  and  other  members  of  the  Sun  Life  a  by-law  increasing  the  company’.^ 
who  in  large  measure  are  providing  J^**®  commonest  complaint  is  that  of  Labor  council  at  a  conference  with  Assurance  Company  of  Canada  will  capital  .stock  to  an  amount  not  ex- 
through  you  the  means  for  public  misrepresentation.  A  number  of  ap-  the  provincial  government  prior  to  be  held  to  consider  the  application  to  ceeding  $4,900,000. 
undertakings,  for  railroad  expansion  I  pUcants  desiring  to  withdraw  after 
and  betterment,  for  the  service  of  oiivlng  made  a  few  pajTiients  have 
public  utilities,  for  every  endeavor  ^®®*'  surprised  to  find  that  not  all 

which  on  the  most  conservative  basis  deposits  were  in  the  bank.  ^IIII!I!III1II!I1III|I3  ' 

S“!Fit:fSrS 

conservation  and  productivity  of  responsible  for  their  licensed  —  - 
which  policyholders  depend.  It  also  in  fnr  as  the  life  insur-  -  . 

means  that  the  policyholders  of  the  fJ*,®®  companies  doing  business  in  =r 

country  must  rely  upon  the  standards  State  are  wllHpg  to  be  repre-  === 

of  integrity  and  efficiency  maintained  ®®ni®<i  pX  either  unscrupulous  or  = 

in  other  enterprises  and  thus  the  ’Snorant  salesmen,  we  may  expect  ===  FVMM 

truth  Is  again  brought  home  to  us  niany  charges  =i  B  1—  ^  B- 

that  no  enterprise  in  this  country  of  misrepresentation.  Purthermore,  I  nA  fjT  I 

lives  unto  itself,  the  life  insurance  whenever  a  prrapect  is  reached  R  AJ.W  T  W*  *  MiD  W 


enterprise  least  of  all.  through  a  ruse  by  an  incompetent 

salesman,  the  legitimate  solicitation 
As  An  Investment.  of  life  insurance  is  made  more  dif- 

This  outstanding  fact  of  the  ne-  ficult.” 

cesslty  of  the  safe  inve.stment  of  the  — - 

vast  accumulations  of  life  Insurance  MAn'TlIFnM  n  lIfPn||7P  | 'PVV 
companies  gives  us  striking  lllustra-  NUKlllCKn  DAlLljKltj,L  1 U. 
tion  of  the  impossibility  of  promoting  /xirrPP  A  nr  IklPIinm 

the  prosperity  of  the  community  by  eMPLUYEES  ARE  INSURED 

starving  the  instrumentalities  of  pub-  ^ 

11c  service.  The  moneys  that  they  ' ' 

require  for  their  reasonably  profit-  Triple  protection  for  more  than 
,  able  management  are  furnished  by  1.000  employees  of  the  Northern 
the  thrifty  workers  of  the  community  Bakeries,  Limited,  having  its  main 
i  whose  savings  are  invested  in  these  offices  in  Toronto,  is  provided  by  a 
I  enterprises.  Fair  play  all  round  Is  group  insurance  contract  recently 
I  the  only  safe  cqunsel  in  social  ef-  made  with  the  Metropolitan  Life  In- 
i  fort.  \Vhen  one  begins  to  exploit  surance  Company.  The  coverage, 

I  others,  he  is  likely  to  end  with  dam-  which  became  effective  at  midnight 
age  to  himself.  This  is  a  lesson  not  on  December  31st,  includes  an  esti- 
only  to  financiers,  but  to  politicians,  mated  total  exceeding  $1,000,000  of 
both  to  those  who  would  sacrifice  Ufe  Insurance,  about  $1,000,000  of 
public  interest  to  inordinate  private  accidental  death  and  dlsmcmber- 
gain  and  to  tho.se  who  would  indulge  ment  insurance  and  weekly  benefits 
in  the  fatuous  policy  of  seeking  to  established  by  a  health  and  non-oc- 
serve  the  public  welfare  at  the  ex-  cupatlonal  accident  policy.  During 
pense  of  just  private  interest.  Yqu  the  month  of  .lanuary  the  full  pre- 
cannot  get  communal  riches  by  Indf-  mium  is  being  paid  by  tlie  employer, 
vldual  impoverishment.  A  life  In-  Beginning  February  J,  however,  the 
surance  company  as  a  great  social  Program  will  be  co-operative,  with 
co-operative  enterprise  enforces  this  Northern  Bakeries,  Limited,  and  in¬ 
lesson.  Policyholders  are  dependent  sured  employees  sharing  the  cost, 
on  your  skill,  but  v^tlmately  also  on  connection  with  the  group  in- 
the  justice  of  the  community.  surance  offer,  individual  bakeries 

There  was  a  time  when  insurance  ^re  permitted  to  develop  employee’s 
companies  dealt  with  mortality  only  service  benefits  towards  which 
through  the  tables  underlying  their  Northern  Bakeries  will  contribute, 
calculations  of  premiums.  But  now  All  active  employees  on  the  pay- 
:  it  is  different.  They  find  advantage  roll  of  the  company  on  January  1, 

to  their  members,  and  thus  to  the  in-  ®^re  entitled  to  the  insurance,  with- 

,  An  nnAnnn  corporated  association  itself,  in  seek-  out  medical  examination  and  with 

.COIVIE  A  REGULAH  READER  ing  to  prolong  Hfe.  They  give  us  m-  "o  restrictions  as  to  age  or  physi- 

formation;  they  promote  undertak-  cal  condition.  The  insurance  sched- 

■  ings  to  prevent  disease.  'They  thus  “1®  based  on  weekly  salaries.  The 

coHta  only  tkree  dollars  ■  year  for  rcsaiar  weekly  delivery  to  become  the  agencies  of  health  as  well  minimum  is  $500  and  the  maximum 

adiaa  address.  as  of  thrift,  and  it  is  idle  to  talk  of  Jl.OOO  life  insurance,  with  the  same 

FiNAivciAli  TIMES  PcrsklSHiNO  Cu,  kiMiTED,  thrift  unless  you  have  health.  fibres  applying  in  the  case  of  ac- 

Hoatreal.  To  buttress  the  home,  to  give  Im-  cldental  death  and  dismemberment 

petus  to  thrift  and  the  relief  which  coverage.  The  range  for  sick  and 

aeiosed  flad .  tar  9 .  comes  with  the  assurance  of  sirotec-  accident  benefits  is  from  $7  to  $20 

...  ..  ..  »<•.  »  «-•  I  .  tion  for  dependents,  to  organize  on  a  a  week,  payable  from  eighth  day  of 

hleh  scad  Tfce  Fiaanelai  <nAea  far . montha  ta  investing  power  conserva-  disability  for  a  maximum  of  13con- 

jSjiiSB  .  tively  used,  to  seek  practical  mea-  secutive  weeks.  Bakery  managers.  | 

sures  to  conserve  health  and  prolong  ®*ccatlvea  and  supervisory  cm-  i 

life— what  have  we  better  than  that  ?  Ployees  are  insured  on  a  higher  ba- 1 
_ _  sis.  I 

DIVIDENDS  TO  POLICYHOLDERS 

Northern  Bakeries,  Liniitedi,  oper- 
Dlvidends  to  be  paid  in  1927  to  ates  the  insuring  company  main- 
industrial  policyholders  of  the  Met-  tains  the  facilities  of  a  visiting 
ropolitan  Life  Insurance  Company  nurse  service  which  are  available  to 
will  total  nearly  34  per  cent,  more  employees  insured  under  the  group 
than  in  1926,  according  to  an  an- '  plan. 


**The  Best  the  Mines  Produce 


NORTHERN  6AKERIES,LTD. 
EMPLOYEES  ARE  INSURED 

Triple  protection  for  more  than 


LAKE  OF  IHE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  BOSES  FLOUR 

MUXS  AT 

Montreal,  Brantford,  Keewadn,  Portage  la  Prairie,  Medicine  Hat 

DAILV  CAPACITY  m,OtO  BAPMLS 

I  terldent  and  Managing  Director  Viea-Pretident  and  General  Managir 

rRANK  S.  MEIGHEN^  C.M.G.  WiM.  W.  HUTCHISON 

Directors 

B.  M.  BALIANTYNE  TANCREDE  BIENVENU  N.  J.  BREBN 

HON.  SIR  LOMER  GOUIN.  K.C.M.G.  GEO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  REFOBD  ABNER  KINGMAN  J.  K.  L.  RTS 

Secretary  Treasurer  Asst.  Treasurer 

M.H  HUTCHISON  T.  F.  McNALLY  A.  C  Mo.VlILLAN 


BECOME  A  REGULAR  READER 


It  coHta  only  three  dollars  ■  year  for  regmimr  weekly  delivery  to 
a  Canadlaa  address. 

THE  FINAIVCIAX.  TIMES  PUBLISHINO  GU,  LIMITED, 

Hoatreal. 

Baeleaed  flad .  far  • . . 

far  which  sead  The  Fiaanelai  Tlaea  far . montha  ta 


SUBSCRIPTlOlfSt  In  Canada,  $3/)0  a  yeari  $1.75  for  sla  months.  la 
Great  Britain,  12s  a  yean  7b  for  six  montha.  In  United  States 
•3.50  a  yean  $3.00  for  six  months.  . 

Make  all  Cheanea,  Drafts  aad  Moaey  Orders  payable  to  tho 
Company. 


The  Story  of  1926 

The  results  achieved  by  The  Imperial  Life 
Assurance  Company  of  Canada  in  1926  as 
indicated  by  the  figures  given  below  will  be 
very  gratifying  to  policyholders  and  others 
interested  in  the  Company’s  progress: 

1916  1921  1926 

Atsuranceo  in  force  $55,084,130  $128,968,720  $218,230,511 

Aasnrancea  lasned  10,380,840  23,136,261  37,110,654 

Total  Aaseta  12,974,417  22,079,986  40,124,052 

Premiom  A  Intereat  Ineame  2,659,418  5,488,584  10J)41,402 

Policy  A  Ammity  Resenreo  10,021,809  18,511,054  33,552,129 

Payments  to  PoIicjdMldars  650,110  1,605,610  3,236,637 

The  millions  of  dollars  of  Reserves  held  by  The 
Imperial  Life  are  calculated  on  so  strong  a  basis  that 
interest  earnings  of  only  3%  are  sufficient  to  main¬ 
tain  them.  The  difference  between  this  3%  rate  and 
the  6.21%  actually  earned  gives  an  exceptionally 
wide  margin  for  policyholders'  profits  and  security. 

dek  for  a  fiee  copy  of  oar  compkU  Report 

THE  IMPERIAL  LIFE  ASSURANCE 

•  Company  of  Canada 

HEAD  OFFICE  -  -  -  TORONTO,  CANADA 

Brandi  Office,  189  Sl  James  St. 

MONTREAL  • 


LmowitscaMnvw 


K 
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Direct  Private  Wire:  New  York,  Chicago,  Montreal,  Toronto. 

CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

IN  V EST MENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

Leadini;  financial  and  industrial  oiitlioriticfi  acknowledge  Tan- 
conrer’s  future  is  now  definitely  assured  and  fully  recognized. 

>Ve  can  offer  to  careful  investors  inside  properties  in  Vancouver 
showing  current  interest  returns  on  investment  with  exceptional 
prospects  for  future  increase  in  value. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


UOX.  II.  II.  STF.VEIVS, 

MnnoKlnn  Director. 


VV.  II.  STEVEN'S. 

Liocnl  XlnnoRCr. 


LOTT  &  CO.  LIMITED 

OOMINVON'  DANK  Bi;iI.DIN'G,  CALGARY,  ALBERTA. 

Stocks  nnti  Bonds,  Valnntlonn,  Estntes  Mnnaned,  Loans,  Insnrance, 
Farm  and  City  Property,  Rental  Apents. 

Member  Cnleary  Stock  Exchanice. 

OH  Storks  and  Leases  In  Alberta  OH  Fields. 

'  Reports  Klven  on  old  companies. 

•  Sole  OKents  tor  Sonthem  Alberta. 

BANNER  OILS,  LIMITED, 

Ask  for  Prospectus  and  Geologist  Report. 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

Send  for  prospectus  and  aU  particulars  to 

GEO.  H.  HOOO  &  CO. 

m  PORTAGE  AVE.  Phone  N  9953  WINNIPEG 


j^^encies  Limited. 

GENERAL  INSURANCE  and  FINANCIAL  AGENTS 
(Connections  throughout  the  West) 


PARIS  BUILDING 


WINNIPEG 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


TORONTO 


WINNIPEG 


VANCOUVER 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPULteAP 

ANTlSgtEZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
-and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 

Distributing  Warehouses: 

MONTREAL,  TORONTO.  WINNIPEG,  VANCOUV  ER. 


BP  I  AA17C  1?  AD  '  ^500.000.  since  it  carries  with  it 
•  L»  LvURu  rVll  provision  of  a  second  berthing 

I  I  space  and  more  galiery  facilities.  ' 

'  DDAT'DUCC  l  conceded  that  in  the! 

I  ACvUIil/  TAUuIkUUtJ  i  >>ado  that  Vancouver  has  no  over-; 

_ _  I  !>Ius  of  elevator  ncconimodation  and  , 

TUIC  Vlt  A  D  ‘  believed  that  private  grain 
l/Ul\lilU  lino  1  u/lll  I  conipanie.s  will  l)uild  houses  here,  as  ; 

_  j  the  advantage  of  mi.xing  and  ship-  i 

'  f  ,  1  .  .  1  from  tills  all  year  port,  even  in  j 

Programme  of  Industrial  aud  rormal  seasons,  are  appreciated.  | 


BIG  OIL  FUTURE 
INDICATED  FOR 
ALBERTA  FIELD 


1 1  Business  Construction  Ahead 
of  Figures  For  1926 

.  ESTIMATE  OF  $50,000,000 


Imperial  Oils  Sees  Canada  As  An  I 

“BaUantyne  pier  and  Pier  B-c  j  Qil  Exporter  at  Some  i 
will  botli  be  serving  \  ancouver  In  '  c  r»  I 

1927,  but  at  the  rate  foreign  trade  i  Future  Date  j 

of  the  port  has  been  increasing,  |  -  | 

despite  none  too  favorable  condi-  j  HUGE  SUMS  EXPENDED 
tions  in  markets  served  by  thi.s  I 
Pacific  port,  the  splendid  and  effi-  !  , 

cient  new  cargo  liandling  facilities  j  Five  Recent  Additions  to  Pro- 


Big  Developments  in  Pulp  and  cient  new  cargo  liandling  facilities  j 
Paper,  Hydro-Electric,  and  will  not  be  adequate  for  Vancou- 
Mining  Fields—Activity  in  Re-  "feds  four  or  five  years  hence. 
•J  a:  I  D  MJ*  ^  Following  its  policy  of  meeting  the  ' 

Sidential  tsuilding.  need  before  necessity  presses,  the  ! 


HUGE  SUMS  EXPENDED 


during  Wells  —  Many  Others 
Near  Completion — ^Marketing! 
Will  Constitute  Chief  Problem! 


Leslie  Cooney 


Authorized ‘Trustees  In  Bankruptcy,  Liquidators,  Flnanelnl  Aseats 
W.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY,  Chartered  Accountant 
KOO-.'OS  Greot  West  Permanent  Bulldlner  -  Canada  UulldlnK 

Winnipeg  -  Phone  A  6381  -  Saskatoon,  Sask. 


Dominion  Textile  Co.,  Limited 

-  MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
,Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Bags,  X  wills,  DriUs,  tiuuts,  Bureau  Covers,  Towels  uuil 
Towelling,  Tams,  Rtnnkets,  Rngs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  mannfactnren 
in  rubber  and  other  trades. 


_ - -  Vancouver  Harbor  Commi.ssioner.s  I  _  ! 

(From  the  Vancouver  Hiirean  of  The  ore  planning  a  second  "BaUantyne  j  (From  the  Calgary  Bnreau  of  The  | 

Financial  Times.)  j  pier”  to  jut  out  from  where  the  I  Financial  Times.)  ; 

j  Vancouver.— Dc.spite  the  wide  in- j  Hastings  Kawmlll  now  stand.  Calgary.— According  to  the  Iitrpe- I 

jdustrial  development  in  British  Col- ^  ^  B^^Co' i '’ial  Oil,  Limited,  Canada  may  soon  | 

j  umbia  during  the  year  1926,  early  in- 1  and  the  Vancouver  Icc  and  come  an  exporter  of  crude  petro-  | 

:  dications  forecast  still  greater  pro-  j  Cold  Storage  Company,  plan  exten-  leum  products  and  Alberta  may  • 

gress  during  the  current  year,  with  j  to  their  buildings  to  handle  easily  become  an  oil  field  of  tremen- I 

.^prospects  of  a  big  volume  of  con-  ’“creased  business.  Imnortance  This  is  the  gist 

struction  in  the  pulp  and  paper,  by- |  As  the  year  progre.sses  new  an-  “ous  importance.  mis  is  the  gist, 

:  dro-electric.  mining,  general  Indus-  nouncements  of  work  will  be  forth-  o"  a  long  article  In  the  house  organ  '■ 

I  trial  and  residential  fields.  One  es-  coming.  Several  big  realty  deals  |  of  the  company  under  the  caption,; 

'  tlmate  gives  an  aggregate  of  $26,-  ’’re  pending  and  upon  their  outcome  1  xjg  There  Oil  in  Alberta?"  ; 

I  485^00  for  the  construction  program  f'uiUing  projects  depend.  j  reviewing  develo^iment  op-  ' 

■  in  Greater  Vancouver  during  1927  Workers  Building.  :  orations  in  Western  Can^a  which! 

land  over  $2.>,000.000  m  other  parts  ,  that ! ‘’ave  cost  millions  of  dollars,  the 

[Of  the  province,  thus  indicating  a  „  ”  is  a  iitiie  Known  raci  ’“a-H 
total  of  around  $50.000.000— a  figure  Vancouver’s  building  of  residential  ’ 

which  will  overshadow  the  record  accommodation  has  been  as  active  With  such  a  grand  spread  of ; 
achievement  of  the  year  1926  This  West  Point  Grey  cretaceous  formations  It  would  seem  l 

esUmate  Is  based  only  upon  the  in-  Kerrisdale,  indicating  that  the  Impossible  that  all  the  petroleum  j 
!  dustrlal  construction  and  does  not  product  In  a  11m-  1 

take  Into  consideration  residential  ^heir  prosperity  are  getting  the  Itcd  section  of  Turner  \ alley.  The! 
.'expansion  which  may  be  expected  wherewithal  to  build  themselves  search  will  go  on  until  some  day  ; 

'  during  the  year  homes.  It  is  a  sign  of  civic  ;  some  w'lll  nnd  the  key  that  will  un- 1 

Ri  Mill  vigor  ever  more  to  he  welcomed  I  lock  the  treasure  vault  and  open  up 

Big  1  aper  villi,  than  the  building  hi  the  choicer  rc-  a  flow  of  wealth  which  will  forever 

In  the  Vancouver  Sun,  Howard  T.  sidential  areas.  emancipate  Canada  from  foreign  re- 

Mitchell  presents  an  outline  of  the  “The  new  year,  it  is  confidently  Hance  in  the  matter  of  oil  supply 
various  outstanding  developments  bejleved  In  business  circles,  may '  and  will  rectify  one  item  of  the  na- 
planned  for  the  province  during  1927  see  a  slackening  of  construction  tlonal  trade  balance  which  requires 
as  follows^  elsewhere  In  America,  but  in  this  rectification  in  the  general  interests 

“British  Columbia  enters  the  New  province  new  work  should  be  of  the  public  prosperity.”  1 

Year  with  bright  prospects  of  big  maintained.  Of  RoyaUte  No.  4  well  In  the  Tur- ' 

new  development  In  1927.  Expend!-  - -  ner  Valley  field  near  Calgary,  which 

I  ture  of  millions  in  new  construction  i  producing  500  barrels  of! 

and  new  enterprises  is  definitely  D|f^  Plllllyli  Mil  kI'h P  '  nahptha  and  more  than  18,000,000 ! 

in  sight.  DIU  T n vliiJ  ITlullUCA  cubic  feet  of  natural  gas  daily  for  | 

“The  biggest  single  venture  In  the  _  _  nvwtiqm  years,  the  Imperial  Oil,  Limit-  | 

offing  is  the  Prince  George  Pulp  fl||  W||\T  \Y\TI«|HV  ed,  says  "Royallte  No.  4  is  still  the  j 

and  Paper  Mill  project.  That  is  a  Ul  TT  iJlJ  1  iJ  1 U 1  LilTlU  untamed  mystery.”  I 

$30,000,000  proposltloa  and.  accord-  n _ x. _ a..  ^ _ ^  _  1' 

Ing  to  Hon.  T.  D.  Pattullo,  Minister  „  ^  ,,  .  '  "  ®*  ®®  Exporter.  | 

of  Lands,  whose  department  Is  co-  Orrer  Made  to  M^DltotM  out  Regarding  the  prospects  of  Can-  \ 
operating  with  the  eastern  capital-  B.C.  Company  Sells  Out—  a.<la  becoming  an  oil  exporter  the ! 
Ists  to  further  Its  progress,  there  Is  Offar  Alherfa  Refnaa<l  company  goes  on  to  state:  | 

,  good  reason  to  anticli>ate  success.  _  "With  new  wells  coming  in,  in  | 

"The  Frank  Jones  syndicate  al-  — — — .  Turner  Valley,  and  with  Canada 

ready  has  invested  about  $1,000,000  Winnipeg.  —  No  proposition  has  producing  about  $1,250,000  worth  of  j 

In  pulp  timber  in  the  district,  indl-  been  made  to  the  Manitoba  Govern-  petroleum  products  annually  and  | 
eating  that  It  means  business.  ment  to  purchase  the  govern-  Importtlng  about  $45,000,000  worth, 

"The  British  Columbia  Electric  ment  telephone  system,  according  this  peculiarity  of  the  Calgary  field  1 
Railway  Company  purposes  spend-  to  J.  E.  Lowry,  telephone  commis-  may,  nevertheless,  bring  about  a 
I  ing  about  $1,600,000  on  the  first  sloner.  It  Is  considered  possible,  condition  In  the  very  near  future 

j  unit  ■  of  Its  power  development  however,  that  some  offer  is  likely  where  Canada  becomes  an  exporter 

scheme  In  the  Bridge  river  area.  to  be  made.  The  British  Columbia  of  crude  petroleum  products. 

“Consolidated  Mining  &  Smelting  Telephone  Company  has  sold  out  to  “That  such  a  condition  Is  not  far 
I  Company  has  further  additions  to  a  large  eastern  telephone  organiza-  off  may  be  gathered  from  the  fact 

make  at  Its  Trail  plant  and  at  tlon,  and  a  proposal,  said  to  be  from  that  two  wells  have  been  recently . 

Moyle,  and  Is  merely  awaiting  In-  the  same  principals,  was  made  to  added  to  the  list  of  Turner  Valley 

creased  power  development  from  the  Alberta  Government  to  take  producers.  The  Vulcan  well,  fln- 

i  the  West  Kootenay  Power  &  Light,  over  its  telephone  system.  It  Is  anced  entirely  by  Calgary  and  Vul- 
I  a  subsidiary,  before  beginning  that  said  the  object  behind  the  purchase  can,  Alberta,  people,  attained  the 
1  expansion.  The  possibility  of  the  of  the  B.C.  phones  and  the  offer  remarkable  depth  of  5,004  feet.where 
company  developing  a  copper  made  to  Alberta  is  to  obtain  control  production  was  tapped  and  the  well ! 
smelting  industry  at  the  coast,  re-  of  a  telephone  system  across  Can-  shows  every  promise  of  becoming  a  | 

moving  its  refinery  and  rod  mill  ada,  linking  them  all  up  together  steady  producer. 

'equipment  from  'Trail  to  work  on  lato  one  gigantic  system.  Who  the  ‘The  other  completion,  the  11- 
!  copper  from  the  Coast  Copper-Sun-  interested  capitalists  are  has  not  llnols-Alberta,  finished  a  heart- 
;  loch-OId  Sport  holdings  on  Van-  been  disclosed,  although  the  Bell  breaking  seven-year  experience  with 


aintained.  Of  Royallte  No.  4  well  In  the  Tur- 

- -  !  ner  Valley  field  near  Calgary,  which 

I  pTOduclug  500  barrels  of! 

Dir  PUnivll  MIlDrilP  '“ahptha  and  more  than  18,000,000! 
DiU  1  fl vlilJ  ITIuIiULiA  cubic  feet  of  natural  gas  daily  for  | 

AM  nwMAin  Avv/snmBBA  '  years,  the  Imperial  Oil,  Limit- ; 
nF  WF QT  "Royallte  No.  4  is  still  the  j 

Ul  f T  iJlJ  1  iJ  1  U 1  LilTlU  untamed  mystery.”  I 

-  Canada  as  an  Oil  Exporter.  j 

No  Offer  Made  to  Manitoba  But  Regarding  the  prospects  of  Can- !  ( 
B.C.  Company  Sella  Out—  ada  becoming  an  oil  exporter  the ! 

Offer ..  Aib«fe  Rrf««i  i  s;,  „  I 

Turner  Valley,  and  with  Canada 
Winnipeg.  —  No  proposition  has  producing  about  $1,250,000  worth  of 
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reward  a  tenacity  and  perseverance 


1 1  these  columns  recently.  tloned.  reward  a  tenacity  and  perseverance 

I  i  “The  provincial  government  has  The  Hon.  V.  W.  Smith,  Minister  of  seldom  equalled  even  in  the  annals 
!  announced  plans  for  the  expendl-  Railways  and  Telephones  In  Alber-  of  petroleum.  Among  other  wells 

ture  of  about  $1,500,000  in  road-  ta.  Issued  a  statement  dealing  with  approaching  completion  are  the  Roy- 
work  in  the  province  in  1927.  the  government’s  refusal  to  nego-  alite  No.  6,  the  Dalhousie  Nob.  1 

Terminal  Warehouse.  tiate.  He  said:  “That  considerable  and  5,  McLeod  No.  2.  Home  No.  1, 

"The  Powell  River  Pulp  &  Paper  Interest  In  the  province  of  Alberta  McDougall-Segiir  No.  1„  Seneca  and 
j  Company,  having  lately  completed  continues  to  be  shown  by  outside  Stockmen,  to  mention  only  a  few. 

I  extensions  to  Its  Immense  opera-  capital,  was  the  opinion  expressed  maa-  Uolu  Similar 

I  tions  at  Powell  river.  Is  preparing  by  the  premier  in  a  recent  Inter- ;  uiner  wens  similar, 

to  spend  $1,500,000  on  its  townsite,  view.  He  pointed  out  that  besides  i  “The  gravity  and  general  charac- 
providing  la  new  theatre,  better  the  proposed  development  of  power  !  terlsUcs  of  the  products  of  theVuI- 
streets  and  roads,  more  commnnlty  schemes  in  the  south,  and  the  con-  j  can  and  IIlinols-Alberta  are  much 
hall  accommodation  and  more  light-  tinued  interest  in  our  mining  areas  j  similar  to  Royalite  No.  4,  and  it  is 
Ing.  Some  fairly,  substantial  con-  and  oil  development  work,  that  the  I  a  reasonable  presumption  that  the 
tracts  should  be  placed  with  local  government  had  recently  been  ap- ]  same  will  apply  to  the  other  wells, 
companies  in  the  carrying  out  of  approached  by  large  interests  to  see  |  when  completed.  The  capacities  of 
i  that  program.  if  the  government  was  prepared  to  :  the  two  new  wells  have  not  yet  been 

I  "Coming  closer  home,  there  is  a  sell  the  provincial  telephone  system  j  accurately  gauged  as  this  is  writ- 
I  possible  big  development  In  the  to  private  enterprise.  In  this  con-  j  ten  and  the  probable  capacities  of 
!  Ford  assembly  plant,  which,  if  es-  nection  it  may  be  pointed  out  that  |  the  near-completed  wells  cannot 
tablished,  will  be  somewhere  near  the  British  Columbia  telephone  sys-  even  he  gueessed  at.  But  the  com- 
I  Vancouver.  One  report  is  that  it  tern  has  been  acquired  by  powerful  |  binatlon  of  circumstances  is  there, 

I  is  to  be  on  the  North  Shore,  where  Interests  from  the  British  Columbia  |  nevertheless,  to  make  Canada  an 


I 

msisriensiiiwiHiiiiiitiitismimtiiNmiL 

IVe  undertake  the  invettment  of  Capita!  in  City  \ 
Propertlet,  improved  and  unimproved,  and  in  •  | 
Real  Estate  mortgage,  at  current  rate,.  ■ ' 

Hi  V  REAL  ^ 

II  ESTATE  ^ 

I:  AND  INSURANCE 

Retidenee,,  furnished  or  unfurnished,  and  /m-  • 
proved  farm  lands,  tor  Sale  or  Rent.  ■  1 

Management  of  Properties  undertaken.  •  < 

■  ■ 

;  The  British  Columbia  Land  and  Investment  Agency,  Limited  ; ' 

■  Buaineu  Bstabiithed,  iS63— Incorporated  In  England,  ISS7  •  . 

;  ASSETS  EXCEED  Si.OOO.OOO.OO 

02a  Oo«r*r*nm«riff 

I”  -  ^  : _ 

Street,  VIOTORIA,  B.C.  4 

I  an  option  on  land  in  a  large  block  Telephone  Company.”  exporter  of  crude  naphtha,  maybe 

I  Is  reported  to  have  been  taken.  The  premier  declined  to  disclose  to  Indiana,  or  Ontario,  or  possibly  to 

Another  possibility  is  location  near  the  source  from  which  the  proposal  California,  where,  with  their  heavy 

Port  Coquitlam.  Despite  the  very  came,  but  stated  that  the  govern-  crudes  to  work  upon,  casing-head 

conservative  manner  in  which  W.  ment  had  quite  definitely  declined  gas  is  in  much  demand. 


[  R.  Campbell,  general  manager  of  to  consider  the  sale  of  the  plant.  j  “But  the  surprising  feature  is 

the  Ford  Motors  of  Canada,  referred - ,  that,  considering  the  freight  that  the 

I  to  the  company’s  plans  for  Vancou-  117l|\|7  DD  A/^DI7CC  ILT  Turner  Valley  naphtha  may  have 
ver,  there  is  a  feeling  in  the  city  W||J|4  rlillljKHjj  11*  j  to  stand  to  reach  its  market,  the 

that  If  the  Ford  company  comes  in  mMFmj  A  Aivxjaiuw  ail  (Situation  may  arise  where  a  prod- 

It  will  do  so»  on  a  sizeable  scale,  JLIDI^DTA  I  A  CT*  VU  A  D  I  bulks  100  per  cent,  of! 

I  using  Vancouver  as  an  export  cen-  Al  KHKI  ALAAI  j  I*  A  K  I  something  more  volatile  than  gaso-| 

tre.  Mr.  Campebll,  however,  Indi-  *  line  is  nevertheless  not  as  desirable' 

I  cated  that  his  firm’s  requirements  -  as  a  Wyoming  or  Ontario  grade  of  | 

here  would  be  small,  Vancouver  3^  Impetus  in  Every  Depart-  would  have  been  in  the  samei 
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COSGRAVES 

Old-  DCCDC 

time  DllillilvD 


Ale  -  Porter  -  Stout.  Famous 
since  1863.  Palatable,  Nutritious 
and  Wholesome.  At  Restau¬ 
rants,  Hotels  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 


Citom  Wt***]^^ 


INURBASEB  FOOTWEAR  OUTPUT. 

Ottawa. — The  production  of  leather 
and  felt  footwear  for  the  11  months 
January  to  November,  1926,  was  17,- 
082,000  pairs,  which  exceeds  the  total 
production  for  1925  (excluding  the 
same  items  as  In  1926)  by  530,201 
pairs.  The  average  monthly  produc¬ 
tion  for  the  11  months  January  to 


November  was  1,552,909  pairs,  eom- 
pared  with  an  average  monthly  pro¬ 
duction  for  the  year  1925  of  1,379.316 
pairs. 

The  Financial  Times  reaches  a 
class  of  peopio  who  are  interested 
ffnd  able  to  buy  investment  seenri* 
ties. 


serving  only  the  western  provinces.  r:„  i  wells.  •  I  -  — - - 

“There  is  more  definite  character  ment  ot  Business  Big  j  Hopes  in  Other  Fields.  ' 

'  to  the  proposal  of  the  Toronto  syn-  Building  Year  i  ; - - 

dicate  working  on  a  plan  to  estab-  - -  !  “As,  for  instance,  the  Wainwrlght  Bennett,  Hannah  &  Sanford 

lish  a  cold  storage  warehouse,  dry  (From  the  Edmonton  Bureau  of  The  “  „  where,  for  many  months  past,  norriotera,  sailcitorx  *  Notorlea 
warehouse  and  shipping  dock  in  Finaiiciul  Times.)  wells  have  been  showing  a  certain  ^  Bennett.  K.c.  LL.D..  Aiex' 

Vancouver  at  a  total  expenditure  of  FHmrvntnn  Altn _ Annual  renorLs  J’’”®””*’  oil  sufficient  to  buoy  the  ander  Hannah,  P.  L.  Sanford.  B.A. 

about  $3,000,000.  A  site  is  under  in^  Fdm^ntor'  hopes  of  those  Interested,  but  which  a  ^  Might  L  J  Chambers.  B.C.L. 

ontlon  on  Biirrard  Inlet  for  $1  300  -  ®’’®"’'tted  1®  Ldmonton,  t  aigary  never  yet  returned  profits  in  H.  G.  Nolan.  M.C.M.A. 

S  and  ne?S[ons  arc  well  under  °^***'''  PoP®’”*’®’’  of  Aj-  the  form  of  dlvldensd  to  any  of  the  Private  Telephone  exchange  M.  7916 

wav  ?or  tKkin"  over  of  a  long-  *1*"*?-  subscribers  of  capital.  Or  the  j  i— c-.*er  Bniiding, 

estLlished  Sal  transfer  and  ed  growth  In  every  department  in  Ribgtone  field,  which  has  shown  oil  calg ARY.  Canada. 

warehouse  oronerties  of  its  own  the  Bow  Island  field  from  w'hich  bil-  | 

-The  Canadian  National  Railway  Hons  of  feet  of  gas  have  been  taken 

hotel  situation  is  a  pivot  on  which  any'^other  yi^since  the^^^^  Imperial,  with  deeper,  FINANCIAL  AGENCIES 

expenditure  of  more  than  $1,500,000  °  drilling  has  recently  turned  up  an  limited 

■In  private  c.plt.l  turns  U„l»,th.t  Sle^int  «m..  SS!S‘,“ZrtS 

hotel  goes  ahead  several  property  .  wholesalers  all  renort  increas-  Investments 

deals  made  with  building  plans  for  biTsSe^s  ^Uects  i  zw  Pari,  ffuUding 

1927  will  hang  fire.  The  city’s  legal  ®®  ®us’n6ss.  tn-ospecis  lor  lue  pren  where  there  is  a  structure  that  meets  ix7¥»niiii>s'r-  raw  ADA 

acHon  to  forfc  (Compliance  to  con'  ®  geologist’s  ideal,  with,  so  far.  no  WINNIPEG  CANADA  | 

tract  term.s  m.iv  retrieve  that  g^f^t  Imiietus  to  landjiettlement  In  ojj.  the  Rice  Creek  field,  where  . ^ 

nroniised  addition  to  the  city’s  5,400  feet  of  drilling  on  a  very  at-  " 

group  of  hostelrles  If  it  does  it  have  its  own  immigration  rep-  tractive  structure  has  so  far 

will  mean  more  than  the  one  build-  ^f®fri°^formcr”urpmI^r nothing  but  disappoint-  TAHI C  PFFT  &  CO 

ing  will  rise  in  the  Georgia-Burrard  lUULC,  FliLl  «  l/V. 

'  flrpA  Thft  Medical  buildine  is  one  Maich,  and  he  will  co-oper-  ^  ,  LIMITED 

i  of  these,  and  it  calls  for  an  expen-  pTOjects'fa\^hered°by  gove^^  equipped  wllh  machinery  and ,  FINANCIAL  AGENTS 

;  diture  of  more  than  $500,000.  °  horses  and  seed  and  Instructed  In  AppraUers  and  Valuators 

i  Elevator  Expansion.  correct  farming  methods.  With  av-  Estate*  Managed 

I  “Spring  will  see  the  new  Harbor  The  Soldiers’  Settlement  Board  erage  luck  they  make  good  from  the  CALGARY  CANADA 

Terminal  Railway  In  operation  along  reports  that  in  the  Calgary  district  start  and  become  Important  produc-  ■  ■  . 

the  North  Shore,  opening  a  new  in-  alone  more  than  300  families  as  era  of  agricultural  wealth.  ^s^=ss^^^ssssssssss=SB 

dustrlal  waterfront  area  of  reason-  well  as  1,000  unmarried  men  had  _ 

ably  priced  land.  It  is  not  unrea-  been  located.  These  are  enabled  to  '  PROFESSIONAL  CARDS. 

sonable  to  expect  some  important  start  farming  from  the  very  outset  Hon.  Mr.  Greenfield  has  been  bold-  _  „ 

new  industries  going  there.  usually  on  a  part  crop  payment  ba-  Ing  conferences  with  farm  lands  C»  H*  LAflAlvy  IVaL* 

“The  Harbor  Commission  will  be  sis  and  they  have  done  well  in  their  vendors  and  operators  and  an  un-  Barrister  and  Solicitor 

asked  to  increase  the  capacity  of  first  year.  Under  the  old  plan  set-  derstanding  has  been  reached  un-  iniAirapAnTATiAir  nimniNa 

the  Burrard  elevator,  w’hlch  it  is  tiers  were  left  pretty  much  to  shift  der  the  terms  of  which  newscomers  i  .  , 

leasing  to  the  United  Grain  Grow-  for  themselves,  but  now  they  are  will  be  helped  to  get  started  unaer  |  Bt,*  Montxeu. 

ers.  That  work  would  cost  about  actually  placed  in  houses  on  their  the  most  favorable  conditions.  1  T6L  Habi  1269i 
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Cormpeodents  of  Logan  t,  Bryan 


Black  &  Armstront 

(■ocosaaers  u  Behlasaa  •  Bieea, 

MAI.  BSTATR  TALVA<nON9. 
MUrrALS. 

Ram  IiguBfe  Hertatagne  and 


aARRT  RLOCh. 


wnrinpno 


C.  D.  Shepard  J.  V.  Nuttei 

Establlahed  1893. 

C  E  Endertoa  ft  Ga 

Real  Estate  InvesUnents,  Uort- 
gage  Loana,  Insurance,  Rentals. 

ass  Pertage  Avesiue. 

wiNinrao. 
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WALL  ST.  AVOIDED  I 
ANY  SPECULATIVE 
EXCESSES  IN  ’26 

Was  a  Great  Bull  Market,  But, 
the  Picturesque  Was 
Lacking 

INFORMING  THE  PUBLIC 

_ 

Official  Reports  of  Big  Corpora¬ 
tions  Increasingly  Frank  and' 
Full — Customer  and  Employee  i 

Ownership  on  Increase  ^ 

I  |{.v  l.auroiic**  in  Tin*  Bositoiij 

Transcript.)  ' 

'X'HE  shades  of  Wall  Street  s  fam-| 
-*•  ons  operators  of  byROne  days, 
must  have  watclied  the  curtain  rinR 
down  on  the  1926  bull  market.  | 

AlthouRb  in  many  respects  the  bulli 
market  of  1926  was  the  greatest  one! 
in  history,  it  was  almost  wholly  | 
lacking  in  drama,  picturesqueness,  or. 
romance,  such  as  Harriman,  Morgan,' 
Hill,  Gould.  Gates,  or  even  l.awson.| 
imparted  to  the  memorable  markets; 
of  1900  to  1910.  Nor  did  the  1926 1 
market  have  any  of  the  glamour  that: 
accompanied  the  war  markets  of: 
1915  and  1916.  Nor  was  it  marked 
by  the  orgy  of  gambling  to  which  the 
1919  market  so  spectacularly  abaii-i 
doned  itself. 

Yet  last  year's  market  was  not. 
lacking  in  materiais  or  incidents  of 
dramatic  possibilities.  It  had  back 
of  it.  the  forces  of  an  industrial  pros¬ 
perity  that  was  nne.xanipled  except 
for  the  war  period.  It  was  a 
year  of  the  largest  gross  and  net  rail¬ 
road  earnings  on  record.  It  saw 
lavish  dividend  distributions  by  in- 
diridnal  corporations  like  General 
Motors,  United  .States  Steel,  du  Pont, 
Norfolk  &  Western.  .Atlantic  Uoast 
Line:  and  substantial  dividend  in- 
ei-eases  by  a  iong  list  of  industrial, 
railroad,  oil  and  utility  companies. 
The  volume  of  trading  on  the  JSto<k 
Exchange  practically  equalled  the 
all-time  hi.gh  record  made  in  1925: 
Stork  Exchange  seats  sold  at  thci 
highest  prices  on  record;  the  public ^ 
poured  more  money  into  the  stock 
market  than  in  any  previous  year, ; 
and  new  financin.sr  reaclied  high' 
water  marks.  It  was  a  year  of  re-' 
cord  output  of  steel,  petroleum,  elec¬ 
tric  ctirrent.  automobiles:  a  year  of 
reeord  cotton  and  spring  wheat 
crops,  and  of  plenteous  yields  of  other 
.agrieultural  products.  i 

Public  IJetfer  Informed. 

'I'his  spirit  of  caution,  as  are  some 
of  the  other  characteristics  of  the 
1926  market,  is  easily  understood;  | 
the  .spirit  of  skepticism  is  more  diffi- 
<'uU  to  explain.  Caution  is  raereLv 
the  outcome  of  a  more  intelligent  un-1 
derstanding  of  the  stock  market’s' 
legitimate  and  necessary  part  in  the- 
country's  economic  progress.  What 
has  really  happened  is  that  American; 
investors  are  using  more  care  to  be-' 
come  better  informed  before  they  I 
buy  or  sell  stocks,  and  being  better; 
informed  they  naturally  act  withj 
more  intelligent  caution. 

With  an  increase  of  three  and  a 
half  million  stockholders  and  two 
and  a  half  million  bondholders  dur-i 
ing  the  last  ten  years — the  greater: 
part  of  this  increase  having  come' 
within  the  last  several  years — and 
with  the  doubling  and  redoubling  of 
New  York  Stock  Exchange  listings 
until  more  than  a  thousand  Issues 
are  now  traded  in;  an  enormously 
increased  public  interest  in  the  stock 
market  has  developed.  At  the  same' 
time  the  emphasis  has  come  to  bei 
placed  on  investment  and  not  specu-' 
lative  values;  for  American  industry' 
has  come  to  know  the  usefulness  ofl 
the  public's  capita-l  and  its  good  will.' 
.New  ethics  have  been  established  in! 

I  lie  distribution  of  securities,  there  isj 
a  growing  tendency  to  let  in  the' 
full  light  of  publicity  on  corporation' 
affairs.  In  a  general  way  also  a' 
vast  aiditional  amount  of  information! 
has  been  placed  at  the  public's  dis-| 
posal  through  Government  and  pri-! 
\:ite  research  bureaus.  In  1926,  for! 
'ustance,  weekly  reports  giving  the' 
loans  by  New  York  banks  in  the  Fed-' 
eral  Reserve  System  to  security  deal-j 
CIS  and  stock  brokers,  and  monthly; 
figures  .showing  the  total  borrowings! 
of  New  York  Stock  Exchange  mem-! 
her  firms,  were  issued  for  the  first! 
time.  They  made  available  authen-i 
tic  information  on  so-called  “street 
loans"  and  thus  marked  a  great  for-; 
ward  step  in  adding  to  the  fund  of 
information  on  which  credit  and  fin-! 
ancial  tendencies  may  be  judged. 

The  spread  of  cu.sioraer-ownership 
and  employee-ownership  policies,  the) 
irequencx.  frankness  and  fullnes.s  of; 
official  reports  istmed  to  their  stock-' 
holders  h.\  a  grovting  number  of 
large  corporations;  the  decision  of 
companies  like  those  of  the  Standard! 
Oil  group,  formerly  .secretive  about; 
ibeir  affairs,  to  list  their  securities 
on  the  .New  York  Stock  Ertchangej 
and  conform  to  the  rules  of  publicity!  S 
e.stablished  by  the  exchange;  all  eon-; 
tributed  to  the  new  order  in  1926.  [, 


Bank  of  Toronto  Reports 
Another  Record  Year 

The  Annual  Meeting  of  the  Shareholders  of 
The  Bank  of  Toronto  Was  Held  Wednes¬ 
day,  January  12th,  at  the  Head  Office, 
Toronto.  The  Addresses  of  the  President, 
Mr.  W.  G.  Gooderham,  and  of  Mr.  John 
R.  Lamb,  General  Manager,  Were  Given 


™BANK-TORONTO 

Seventy-First  Annual  General  Report 


PROFIT  AND  LOSS  ACCOUNT 

.Tlie  Balance  at  credit  of  Profit  and  Loss,  oa  30th  November,  1026.  was... 

The  Net  Profita  for  the  year,  after  making  full  provisi<«  for  all  bad  and  doubutu 
debta  and  deducting  cjcpcneaB,  interest  accrued  on  deposits  and  rebate  on 
current  discounts,  amounted  to  the  sum  of, 


This  sum  has  been  approprfaitod  m  follower— 

Dividend  No.  178,  Threo  per  cent . . . 100,000.00 

Dividend  No.  179,  Three  per  cent . . . 160,000.00 

Dividend  No.  180,  Three  per  cent........... . 160,000.M 

Dividend  No.  181,  Throe  per  oent.... . . 160,000.00 

Tax  on  Ciroulatioa . .  I  00,000.00 

Reserve  for  Accrued  Taxes . .  1M,000.00 

Transferred  to  OfiScars'  Pension  Pund. . . . .  ..m  60,000.00 

Written  off  Bank  Prraaises..... . . . .  160,000.00 

Gamed  fomtd  to  nest  yeas  r-e  •  M**  V-t^**** 


I  323,(rra.M' 

1,108,092.  CT 
61,480,772.  U 


660,000.08 

480,772.1} 

61,480,772.1} 


PRESIDENT’S  ADDRESS 

The  Report  which  the  Directors  have  pleasure  in  plac-  not  inexhaustible,  and  If  wre  are  to  maintain  this  profitable 
Ing  before  you  to-day  Is  again  of  a  satisfactory  character,  branch  of  our  export  trade,  a  more  extensive  programme 
There  has  been  a  fair  Inoroaao  in  our  volume  of  bual-  of  re-lorestration  than  has  yet  been  undertaken  is  urgently 
ness.  The  gain  in  interest- bearing  deposits  of  over  5  mil-  necessary.  ' 

Hons,  lollowtng  an  increase  of  approxlmaielv  the  same  In  any  dlsojssion  of  the  industrial  position  of  our  coun¬ 
amount  a  .vear  ago.  is  very  satisfactory.  Profits  are  nati  r-  try.  our  exceptional  position  in  respect  of  Hydro  electric 
ally  somewhat  better,  and  on  the  whole  we  can  congrctu-  dcvclopmenl  comes  Immediately  to  our  minds.  Rapid 


late  ourselves  upon  another  good  year's  business. 


strides  in  this  field  of  activity  are  being  made.  Over  4% 


It  is  the  usual  practice  to  address  a  few  remarks  to  '  million  horse  power  la  in  use,  and  there  remains  27',i  mil- 
the  shareholders  at  this  time,  but  1  shall  avoid  taking  up  lion  undeveloped  power  yet  unharnessed.  In  total  develop- 
jour  lime  with  a  repetition  of  figures  relating  to  cur  j  ment  Canada  stands  second  among  the  nations,  and  the 
trade  and  commerce,  which  at  this  season  of  the  year  are  >  same  in  proportion  to  population.  We  may  consider  our- 
»o  ably  presented  through  the  press  by  our  financial  writ- 1  selves  particularly  fortunate  In  possessing  this  natural 
ers.  and  will  confine  myself  to  a  few  general  remarks  j  and  inexhau-stible  heritage,  which  has  much  to  do  with  our 
The  resourcis  of  Canada  are  being  steadil.v  and  erer-  growth  as  a  manufacturing  country,  and  which  promises 
getlcaily  developed.  In  fact,  ever  since  the  cIo.«e  of  the  j  to  be  an  even  greater  aid  to  our  industrial  progress  in  the 
war  the  development  of  our  resources  has  been  for  ging  |  future. 

ahead  more  rapidly  than  we  sometimes  realize.  It,  Is  I  The  frequent  reference  to  the  importance  of  Increasing 
true  we  have  teen  passing  through  probublv  the  most:  population  becomes  almost  monotonous  but  Is  justified  by 
serious  period  of  deflation  and  readjustment  in  our  domes- 1  the  fundamental  need.  Some  progress  appears,  but  the 

tic  trade  that  we  have  ever  known,  but  at  the  same  time  movement  is  still  slow.  We  believe  that  an  earnest  effort 

underneath  it  all  there  has  been  a  steady  expansion  in  oic- '  is  being  put  forth  to  develop  a  broader  and  more  compre- 
baslc  industries,  agriculture,  mining,  fishing,  pulp  end  ;  liensivc  policy  towards  immigration  in  order  that  our  coun¬ 
paper,  Hydro  power  and  other  industries  which  contribute  j  trv  may  give  an  open  door  to  all  desirable  people  able  anil 
so  much  to  our  lorcign  trade.  Evidence  of  all  this  i.s  it. ;  willing  to  work.  Any  effort  to  attract  new  population  as 
the  fact  that  we  are  lo-da,v  one  of  the  leading  nations  i  well  as  to  maintain  what  we  have  must,  however,  include 
in  foreign  trade,  and  last  year  reached  a  per  capita  pro- 1  most  careful  consideration  of  all  public  expenditures  In 
ductlon  of  $250  against  $150  in  the  United  Kingdom  and  '  order  that  taxation  may  be  kept  at  the  lowest  level  con- 
$100  in  the  United  States.  !  sistent  with  efficiency  and  a  reasonable  standard  of  com- 

It  is  ol  great  satisfaction  to  those  who  stud.v  the  vary-  i  fort.  VVe  are  an  extravagant  people  in  our  national  anJ 

ing  phases  of  Canadian  development,  to  feel  that  we  have  j  municipal  as  well  as  In  our  personal  affairs.  We  must 
safely  passed  through  our  recent  difficulties  and  that  the  have  the  beat  of  everything,  and  at  once.  Our  operating 
pathway  to  our  continued  prosperity  is  comparatively  clear  costs  and  overhead  are  high  m  consequence,  and  the  re- 
of  serious  obstacles.  !  suit  is  seen  in  our  tax  bills.  We  can  fairly  claim  to  have 

Agricultural  production,  which  for  many  years  to  come  a  highly  productive  country.  To  the  extent  that  we  also 
must  be  our  main  source  of  wealth,  ha.«  reached  very  large  show  a  moderate  cost  of  living,  we  shall  appeal  both  to 
figures.  Good  harvests  have  again  contributed  a  well-  new  people  and  new  capital. 

deserved  measure  of  prosperity  to  those  engaged  upon  As  to  the  near  future  and  speaking  in  a  general  way, 
I*****'  I  at  present  see  no  obstacles  to  another  satisfactory  year. 

Mineral  production  in  British  Columbia,  Manitoba,  and  look  torward  to  further  expansion  in  our  own  business 
Northern  Ontario  and  Quebec,  with  Its  accompanying  de-  and  profits. 

velopment  of  electric  power,  smelting  and  refining  pro-  The  Directors  have  to  report,  with  sincere  regret,  the 
•-'eeses,  cannot  be  paseed  over  without  special  mention.  removal  by  death  of  two  valued  members  of  the  Board; 

Our  country  Is  rapidly  coming  to  the  fore  as  one  of  Mr.  Joseph  Henderson,  who  after  service  in  the  Bank 
tlte  most  prominent  mineral  producing  countries  of  the  from  the  year  1889  in  the  capacity  of  Manager,  Chief  In¬ 
world.  The  addition  to  our  annual  income  from  this  source  spector  and  Assistant  General  Manager,  was  appoint-d 
is  already  very  substantial  and  is  rapidly  increasing.  It  'Vice-President  in  1911,  retaining  this  position  until  the 
IS  to  be  hoped  that  this  development  will  not  be  accum-  time  of  his  death,  which  occurred  in  March  last.  Mr. 
panied  by  undue  and  Indiscriminate  speculation  in  mining  Henderson,  through  his  sound  judgment  and  ability  as  a 
shares,  signs  of  which  are  even  now  beginning  to  appear.  Banker,  contributed  much  towards  the  success  of  the  Bank 
The  production  of  pulp  and  paper  has  Increased  so  rap-  in  his  time, 
idly  in  recent  years  that  our  annual  output  Is  now  the  Mr.  John  Macdonald,  whose  death  occurred  on  the  15th 
largest  of  any  country  In  the  wurld,  and  with  the  operation  December  last,  was  elected  a  Director  in  1905,  and  leaveo 
of  new  plants  now  being  installed  we  shall  no  doubt  main-  behind  him  a  record  of  splendid  devotion  to  the  affaire 
tain  our  position.  Unfortunately  this  immense  production  of  the  Bank,  in  which  he  always  took  the  keenest  interest, 
and  export  of  news-print,  which  is  such  a  factor  in  our  Before  moving  the  adoption  of  the  Report,  you  will  be 
favorable  balance  of  trade  each  year,  is  diminishing  the  glad,  I  know,  to  hear  a  few  remarks  from  the  General 
forest  areas  of  our  country  more  rapidly  than  they  can  Manager,  who  will  deal  more  particularly  with  the  pro¬ 
be  replaced  through  natural  growth.  Our  forest  wealth  is  gress  we  have  made  during  the  past  year. 

GENERAL  MANAGER’S  ADDRESS 

The  improvement  la  general  bueinees,  to  which  refer- 1  In  the  meantime  we  have  felt  that  12%  is  a  very  fair 
ence  was  made  at  our  last  meeting,  has  continued  to  gain  dividend,  and  that  in  maintaining  this  rate  and  at  the 
momentum  and  is  reflected  in  the  figures  now  submitted  improving  the  equity  behind  your 

for  your  eoBsiderstisa  ‘  ****”•’  should  merit  the  approval  of  both  shareholders 


GENERAL  STATEMENT 

30tli  NOVCMItR,  1886 

UABIUTIES 

Notss  of  fbe  Bsafe  b  Chreoktloa. . . .  — .6 

Deposit's  bearing  interest,  including  intondt  Moraed  to  date  Of 

statement .  672,041,970.14 

Deposits  not  beactng  interest. 16,897,284.66 

Advances  mder  nnanoe  Aet . . . . 

Balances  due  to  other  Bonks  In  Canada  (da%e]idiangts)...,..  6  660,068.66 
Balanoes  due  to  Banks  and  Banking  correspandents  m  the 

United  Kingdom  and  Foreign  Coontnes. ...... 1^46469.82 

Bills  Payable — . . .  . . . . 


AXIS  X  IP  toW— »  . . . .  ^*_a  *^*^^*m 

Quarterly  Diyideod,  pa3rable  M  Deoembuti 
DivkleDas  Unpaid. . . 

Letters  of  Oedit  ootstaadbg . . 

lAsbilities  not  indnded  in  the  fosegoiDg- 


160,000.00 

1,416.00 


88,489488.90 

lAOOytmM 


1,911476.20 

890400.00 


Capital  paid  *p. . . . . 

Rest . . 

Baianoe  of  ProAt  and  Loss  Aoeoaat  caisied  foevanL..... 


...  6  6,000,000.00 

.. .  7,000,000.00 

480,772.11, 


38MI8.00 

1400460.36 

280,169.60 

610647406649 


-  i2,48a7n.g 
6116,754,855.96 


ASSETS 


OsnvBt  CoM  and  Silver  eofai........... ........ ...............  6  428,800.81 

Dfiitiiniqn  Notes . 6427440.00 

Deposit  in  Uie  Central  Gold  Reserves .  .  4486406.66 

Dep^  with  the  Minister  iot  purposes  of  tbs  CfareulKlran 

. . 

Notss  ol  othCT  Banks. . 003,846.00 

TMted  States  and  other  foreign  eurraneieo....................  84.666.88 

CSieques on  other  Banks .  . 6,746462.62 

Bahutees  due  by  B«mfai  and  hanking  oorrespoadentn  ebewhera 

ihaii  in  Canada .  2,168460.17 

Deminion  and  Provtooiol  Oovurament  Seeurities,  nod  easoeading 

mariEet  value .  . 1040946T .H 

Canadian  Municipd  Seonritiea  and  British,  foreign  snd  oolontol 
public  Seotintiee.other  than  Canadian  not  exceeding  market 

Woe .  349646B.6I 

Baihny  and  ocW  Bonds,  DefceuAures  and  ^oekn,  not  axesed^ 

market  value .  8,716416.67 

Call  and  Short  (not  euceedhig  tbirtjr  dayg)  Loans  in  Canada,  on 
Bonda,  Debentores  and  Stocks  nod  othsr  soootities  of  a 
sufficient  tnarketohla  value  toeo>w.. ......... .............  7,168474.30 

- $ 

Othsr  CuifUBt  Loans  and  Disoouats  in  Canada  (leas  lebsto  of 
intecsst)  after  making  toll  psovMUB  for  aH  bad  and  doubtful 

Debts. .  •88418,499.96 

lien  Canni  Lom  (estimiUed  loui  provided  fos).«.M......M...  154471.34 


554«)i,490.64 


Mortaages  on  Real  Estate  Sold. 
LiabiutisB  of  Customers  under  L 


and  depoeitore.  Anything  which  we  are  able  to  put  oack 
into  the  business  belongs,  of  course,  to  the  shareholders, 


The  avsrage  s  mount  ef  eur  notes  in  the  hand#  of  the  ***•  benefit  will  accrue  to  them  in  due  time. 


public  shows  a  email  but  steady  increase. 

Sepeelte : 


Turning  now  trem  our  own  immediate  affaire  to  mat¬ 
ters  of  more  general  interest: 


LiabiDtiM  of  Customers  under  Lettem  of  CredR,  as  per  eontra. .... .... 

Bank  Ftemiam,  at  not  mom  than  oost*  lees  amounts  vritten 


-  654734n.20 
.  216,629.80 

.  1,800,260.38 

.  8,324,596.19 

6116,754,856.96 


DetMsita  at  intapMt  ahnar  •  _ _  _ _  **■*  Pleased  to  be  able  to  say  that  in  our  opinion 

tiv«  9  half  n-itiinna  'Tn..!  .4  '.7  ^®®’*a**  ths  cotifideiice  which  we  have  at  different  times  expressed 

or  thf  year  comS  of*2  32^*  fn  boom  exists  in  any  direcUom 

way  it  can  be  said  that  the  exceptional 


77.  a  OCODERHAS.  WON  R.  LAMB, 

President,  Oaserml  ifeaepsr. 

Toaomo.  60(6  Neessiber,  1928. 

AUDITORS'  REPORT  TO  THE  SttAREHOUDCIW 


dTln  dep^osTti  Of  SriSe  Bank.  ^  ^hat  the  exceptional  r- St. 

difficulties  with  which  business  has  had  to  contend  during  We  have  examinad  the  be 

Uqnld  Assets :  Ibc  P®®t  ^cw  years  have  been  surmounted  and  left  behind.  with  soiled  rotBroe  from  ths 

Cash,  securities,  call  loans  and  other  readily  convertible  ex^nsion  is  shown  in  almost  every  department 

assets  stand  at  over  $55,000,000,  53.29%  of  total  liabilltie?  »t 30thNo “iS 

to  the  public.  production  is  justifying  our  hopes,  and  our  foreign  trade  .... 

continues  to  increase.  Our  railway  situation  is  steadily 
„  .  .-eouritiee:  improving.  The  National  System  Is  emerging  from  the 

Our  iavestments  In  securities  total  over  $27,000,000.  ap-  criticism  of  being  a  heavy  liability  to  the  polnt'of  becoming 
proximately  $3,000,000  less  than  last  year.  These  invest-  a  valuable  asset.  Immigration,  while  still  smaller  than  'We 

msDts  continue  to  be  of  the  highest  grade  and  readily  could  desire  shows  an  increase  of  60%  over  the  same  .  _ 

marketable.  period  of  1925.  Commercial  failures  were  less,  both  in  Tsamve,  todi  Dsessskse,  lOM. 

Cemmerelal  Doans:  number  and  in  amount  of  defaulted  liabilities,  than  in  any 

Other  current  loans  and  discounts  In  Canada  at  $56,000,-  ^®  previous  five  years.  Some  relief  is  being  g;iven 

OfiO.  show  an  increase  of  slightly  over  $8,000,000,  or  17%.  •®»1e  Federal  taxation,  and  at  the  some  time  e 

This  increase  contains  nothing  large,  but  is  represented  by  reduction  appears  in  the  public  debt.  _ 

well-secured  advances  of  moderate  size.  I  do  not  suggest  that  we  have  reached  an  ideal  state  '  "  - 

All  our  assets  have  undergone  the  usual  careful  scrutiny  of  affairs  and  that  we  have  no  serious  problems  yet  to  Jneroaao  In  tbo  niimhor  of  the  better 
by  our  own  officials  and  by  our  auditors,  and  are  conserv-  work  out  both  natienal  and  individual,  but  we  are  doing  ® 

atively  valued  in  our  statements.  very  well  and  may  reasonably  expect  to  do  still  better  in  Sr^tles  Of  nogs. 

Bank  Premiscsi  future,  and  it  this  is  true  of  the  country  generally  I  Dairying  .shows  a  falling  oti  in 

This  account  ia  nracticaiK.  ,innh-ir,o...rf  confident  that  it  is  equally  true  of  this  Bank  and  that  make  and  price  in  Alberta  and  Sas- 

be  maintained  ^at  a  verv  conservative  s**.“'*  continue  to  merit  and  to  enjoy  a  fair  share  of  the  katchewan.  but  an  increase  of  near- 


Wt.)— .—i~A.lw>Kanl»  anil  aaanantaolTka  Baair  of  Taaawtostlfc  Head  0«as  sad  toys  tiSSB  ^11  shhM 
vtth  aertified  ratanM  from  ths  brushes,  ud  oeitify  that  the  shove  eUtenMot  of  liabilities  ud  ssaeta  ss  at  Clith 
No  'vmbsr  1938, 1  is  aooordaoee  therewith  sad  bi  oor  op^on  discioecs  the  true  oosditian  of  the  Bask.  The  Bank's 
isveetmests  and  the  seeuritiee  tanA  essh  on  hand  at  the  Head  Office  and  at  the  Toronto  and  Montreal  Btasohes  wesf 
verifi^  by  us  SB  St  30th  November.  1938.  We  have  reoeivod  all  the  infonnation  and  eiplsnations  we  have  leqnired; 
s^  aatt«sms%gM  of  theBssk  vUsk  have  coae  usdsr  our  noUoe  have  ia  our  opinion  bees  withls  tho  pewes  ol  tiiS 

D.  MoE.  McCbsasKv 
of  As  Jirst «/  Price,  Wolerhsiu.  S  Oe. 

A.  B.  SHsrssxB 

Jins  ./  Pm*,  Afof  ss'f*.  JHUrnU  A  Os, 

Toaswoo,  3Mi  OootsStast  1033. 


Bank  Premiscsi 

This  account  is  practically  unchanged  and  contlnuss  to 


B.  C.  PRODUCTION 
OF  TIMBER  LEADS 


regard  to  total  number  of  employees, 
second  with  regard  to  wage  distri¬ 
butions  and  third  tvlth  regaird  to 
capital  investment. 

The  production  of  sawn  Itimlwr  In 
Canada  reached  Its  maximum  In 
Iftll  with  a  reported  cut  of  4418402 


he"^mrortL“asitrunder?mrheL^^^^  j.growth  and  prosperity  with  which  we  are  surrounded.  '  ly  two  million  pounds  in  the  make  of  _  SdT^rith  TrSrt^  C^t“S^4T840e 

Profits  again  show  a  moderate  jpln,  derived  from  our  j  acknowledge  the  loyalty,  intelligence  and  enthusiasm  with  „i,™on  abowit  the  heaviest  drOD  in  D  I  N  R  reached  in  1920  with  a  CUt  Of  4,298,- 

mcreaBed  volume  of  bUBine.ss.  After  providing  for  all  i  which  they  serve  the  Bank  and  its  clients.  Any  succesn  a int^f  Pulpwood,  and  N.  B.  followed  by  a  oomild- 

,  '.i  u  bank  premi.=:eB  achieved  is  largely  due  to  their  efforts,  and  we  cannot  PfJ®®'  3c.  Alb^ta  less  than  «rable  decrease  In  192L  In  creases 

and  dividends,  we  have  added  $158,000,  or  slightly  over  overstate  our  sense  of  appreciation.  and  while  prices  have  been  less  _  T,vodiictlt>n  have  taken 

3',P  on  our  capital,  to  Svrplaii  Account  ELFCTiov  OP  niRFOTORR  than  in  1925,  they  have  been  good  -  quantity  producuon  n^ 

This  prompts  me  to  .say  .something  lo  you  in  regard  to  OF  DIREOTOB8  steady  throughout  the  A  iireliminary  report  on  the  lum-  place  annually  since  1921  irtth  apro- 

our  dividend  policy.  We  are  still  .adhering  to  a  diabitrse,-  foUo'vlng  Directors  -were  elucted:  Archibald  H  3-"“  9Ulte  steady  tnroug  -  j  dtirinB-  the  ductlon  of  3,888.920  M.  ft.  b.m,  lit 

ment  of  0%  quarterly,  although  our  earnings  in  recent  Campbell,  James  D.  Chaplin.  William  1.  Gear.  Albert  B.  year.  ,  .  ,  v,  .-  in  Canada  during  tne  valued  at  $99,725,519  as  oom- 

years  would  have  permitted  of  something  additional  being  Gooderham,  William  G.  Gooderham,  Thomas  F.  How.  John  The  British  strike,  which  has  sen-  calendar  year  1925  has  just  been  is-  to  q  878  942  M  ft  in  1924  val-  • 

paid.  We  believe,  however,  that  in  conserving  profit.s  and  ^  Lamb,  John  I.  McFarland.  Frank  S.  Melghen,  Frederick  ously  affected  the  export  trade  of  g,jgj  tjjg  porest  Products  Branch  “  t  .ifid  444  fi22 

building  up  our  reserves,  the  atronge.r  and  batter  policy  ,  Morrow,  Paul  J.  Myler,  William  Stone.  many  countries,  took  its  toll  of  west-  gj  Dominion  Bureau  of  Statls-  cknltal  Invested  in  the  illldUB-  ‘ 

lia.s  been  folln-.vetl.  Large  rcsnrveK  give  additional  proteo-  At  a  meeting  of  the  new  Board  Mr.  W.  G.  Gooderham  ern  Canada,  hut  notwithstanding  Thl«  renort  shows  increases  .  aon /US4  i 

livestock  of  all  kinds,  from  dairying,  ,,p,.  .shingles,  the  chief  pro-  British  Columbia  heads  the  Mat  tet  j 

'■  '  . .  . poultry  and  eggs,  field  crops,  honey  ^ycts  of  the  Industry,  as  well  as  box  production  of  sawn  lumbar  and! 

iccss  to  the  information  may  havejmimds,  was  handled  with  great  skill  shrinkage  of  roughly  $56,000,000  fron.l  ofe,%'^O  oOo"overV'25’''“^^^  '!i;!±;v.7‘;nT;oler‘' ThWe^^^^^^^  shingles  New  Rrmnswlck  i 

len  re.si)onsible  also  for  a  measure  I  and  intelligence.  So-called  hand-to-  the  returns  in  1D25.  and  the  whole  ofl  first  m  lath  production  and  Quebec  i 

the  public’s  skepticism  is  p-Thaps' mouth  buying,  together  with  depend-  that  amount,  and.  indeed,  .some  mil- 1 - _  hL  miiwJslie  in  tho  preparation  of  pulpwood. 

venturesome  but  not  an  iuconaist-j  able  railroad  services,  made  these  lions  more,  were  lost  on  the  amount  i  TWO  BIG  CITIES  PAY  anlheading  Although  - - 

It  viewpoint.  A  great  many  econo- 1  happy  results  pos.sible.  And  .so  hand-  of  grains  received,  and  marketed.'  HAI  F  INCOME  TAXES  n,o  ni-nUnctinn  of  nawn  lumber  in-  tssftmmnom 

asts  and  other  market  oI):>ervers  to-moiith  buying,  formerly  deplored  this  difference  being  due  to  the  badi  HALh  IlNCOMt.  lAAth  Tarttr  inCreOSe 

hose  views  were  widely  accepted i  as  a  sign  of  weakness  and  hesitation  weather  during  harvest  and  thre.sh-|  ,  ff, t  wna  fhai  m  1024  and  A^bt>d  at  OttoWa] 

•red  in  judging  the  effect  of  the  in  the  hmsine.ss  situation  come  to  in^  While  the  uisernnannv  is  wiUe'  Ottawa. -( 'aiuidians  paid  $:,6.10,,-  sand  feet  was  less  than  n  1.  24  and  PiSRCO  Ul  KJltUWa  i 


I  access  to  the  information  may  have!  mands,  was  handled  with  great  skill  shrinkage  of  roughly  $56,000,000  from 
been  responsible  also  for  a  measure  and  intelligence.  So-called  hand-to-  the  returns  in  1D25,  and  the  whole  of 


But  it  IS  not  onlv  the  quantity  but  I  «  lueasuiv  aiiu  iniciiigence.  so-caiien  nana-io-  tne  returns  in  1025,  and  the  whole  ofl 

ilie  quality  of  financial  publiciiv  and'*^’*  public’s  skepticism  is  perhaps  mouth  buying,  together  with  depend-  that  amount,  and,  indeed,  .some  mil-l 
litr-ratiire  that  lias  resulted  in  the  “  venturesome  but  not  an  iuconaist-j  alile  railroad  services,  made  these  lions  more,  were  lost  on  the  amount: 
sounder  education  of  the  public  A  great  many  econo-|  happy  results  pos.sible.  And  .so  hand-  of  grains  received,  and  marketed.' 


ancy  is  wide, 
tes  not  mean 


viiittwa. — <  ajitun.iiir'  if.iiii  v'v.j  /I . - . . I 

056  in  Dominion  income  taxes  dur-jtho  total  value  decreased.  Other  dc- , 


Asked  at  Ottawa 


nud  pveu  by  the  lapjcrcr  brokera.^^ej  tlieii  erior.s  did  not  by  anj 

houses,  and  if  you  question  the  dis-l  nullify  tlie  value  ol  theii'  ser- 

interestediiess  of  their  views  and  business  and  financial 

opinions  you  may  choose  from  a  longj  'vorld,  tor  their  warnings  undoiibl^- 
iist  of  reputable  consulting  econo-i  prevented  the  verj  excesses  which 
mists  whose  researches  and  conclu-  (eared. 

slons  are  given  wide  pulilicity  in  the!  Some  economists  also  made  an- 
pre.es.  or  you  may  subscrihe  to  thel  other  and  equally  excu.euble  error  in 


WEATHER  REDUCED 
VALUE  OF  CROPS 


services  of  some  of  the  independent!  Judging  the  financial  outlook  during  Grade  Lowered  by  Protracted;  ever,  i.s  a  loss,  because  it  is  due  to 


advisory  organizations.  Altogether!  1926.  They  concluded  that  declin- 
these  varied  souices  of  information!  tng  commodity  prices  would  reduce 
have  placed  at  the  Inves-tors’  disposal:  profit  margins,  thus  checking  further 
more  and  lietter  information  and  ad-j  increase.s  in  manufacturing  produc- 
vice  than  ever  before.  And  last  but:  tlon  and  eventually  bringing  reaction 
not  least,  he  is  better  protected  fromllo  busines.®.  These  premises  were 
the  wiles  of  the  fly-by-night  promot-i  Justified  by  past  experience  but  fail- 


ii'  tne  present  iime,  it  aoes  not  mean  . --  -  _  *,.*..1  u,or«.  rcwirt. 

a  coinpieied  deduction  from  the  re-  'ng  the  fiscal  year  ending  Marcli  .ri  J  Washiiigton.-Hearin?ts  on  a  nam- 

'  ,  ,  ,  ,  ,  1926.  and  while  Montreal  was  the  ed  for  shingles,  piupwoofl,  sawn  ues,  ,.  ..  , _ 

turns  of  the  year  ot  the  whole  of  nearly  half  of  Uie  total  box  shooks.  mill  waste  sold  and  her  of  applications  for  modlflcatlDOa 

these  amounts,  but  that  while  ihe  for  the  entire  country  was  heading  manufaptured,  while  in-  jn  Canadian  import  duties  by  th* 

crop  was  a  tremendously  largi'  oiim  (.,jiieeted  in  Ontario.  The  totals  tiy  creases  w  ere  reported  for  lath,  ve-  ^^.vdsory  Board  of  Tariff  and  Taia- 

the  delay  in  movement  has  caused  j  nere,  pickets,  staves,  spoolwood  and  Febmarv  1  and  2. 

the  imspeetions  to  fall  some  30,000,- 1  ton  'mo  pole.s.  -  The  total  value  of  all  the  f'On  will  be  held  Febmaiy  I 

OOO  bushels  below  the  movement  of  i  . products  of  the  Industry  decreased  according  to  a  telegram  to  tie  De- 

the  corresponding  five  montlis  of  •  . .  n<ri’403  from  $141,929,256.  in  1924.  to  $133.-  partment  of  Commerce. 

ev'er  is'^Hcsf  berime  T  is  "dimto'  Prince  Kdtard '  Island'  .  37'.428  631.808  in  1925,  a  decrease  of  5.8  per  Applications  for  an  Increase  In  toe 

evei.  t.s  d  loss,  because  it  us  uuc  to  Brunswick  ..  712,187  oent.  duty  on  small  hand  sprays  and  a  de- 

the  larger  percentage  of  low  K'ude  •  '  3  .123  r.22  As  far  as  the  gi’oss  value  of  pro-  *}.o  dutv  on  embroidered 


Nova  Scotia . 

Prince  Icdward  Island 


Rains  and  Volume  Marketed  .  larger  percentage  of  low  grade 

Retarded  _  from  XO  per  cent,  of  contract  to  46  ^uskatchewan  . 

-  per  cent,  without  a  shrink  in  money  „ 

The  grand  toiiil  ol  val-  values.  Yukon 

liroducts  produced  in  At  tlial  the  picture  is  far  from  a 
intnU/iK.QT.  onu  8!looniy  one,  as  other  lines  of  farm-  loroiito  ana 


3,423,623 

872,761 

1,445.075 

4,1.50,852 

40,503 


duty  on  small  hand  sprays  and  a  de¬ 
crease  In  the  duty  on  embroidered 


vice  than  ever  before.  And  last  but:  non  and  eventually  bringing  reaction  Winnipeg.— The  grand  toiiil  ol  val-  values.  I  . 4o’503  ing  fallen  from  third  place  in  1924. 

not  least,  he  is  better  protected  from 'to  busines.®.  These  premises  were  products  produced  in  At  tlial  the  picture  is  far  from  a  ' '  ' '  „  '  '  ’  ‘  '  Its  gro.ss  production  is  now  exceed- 

the  wiles  of  the  fly-by-night  promot-i  Justified  by  past  experience  but  fail-  ^  8!iooniy  one,  as  other  lines  of  farm-  l«roiito  and  .Montreal  combined  p„]p  j^jjd  paper 

er  and  the  bucket  shop  keeper.  Wall  i  cd  to  work  out  for  the  simple  reason  1  anioia,  as  ac  evian  an  .  “  ing  industry  have  done  remarkably  |  much  us  all  the  vest  flour  and  grist  mills, 

Street,  State  Street  and  La  Salle |  toat  business  gained  more  from  in-  during  the  past  year  declined  $56,-  well.  The  most  outstanding  gain  is  j  ^f  <  uuada.  slaughtering  and  meat  packing  es- 

Street  have  effectively  put  the  ban  j  cveiiped  efficiency  in  1926  than  it  lost  (M)0,000  from  1925,  according  to  an  In  the  return  from  livestock,  which!  - -  -  —  tablishments;  butter  and  cheese  fac- 

on  these  gentry  and  they  have  been  from  declining  prices.  Provided  estimate  made  by  the  .Manitoba  Freeiure  over  two  anfl  a  half  mliltoii  dol-j  it|t|T|S1l  PKICFS  VKK  I.OWBK.  lories.  V/ith  regard  to  the  net  value 

driven  out  of  their  haunts  in  other!  Purchasing  power  continues  at  high  p  ,  nnhUciwU  m  rUo  r  .  lure  more  than  1925,  and  that  for  a  ‘  -  -  production  or  the  value  added  by 

sections  of  the  country,  !  levels,  the  Inevitable  effect  of  falling  puousneii  in  me  papei  .s  i  con.siderably  small  numiier  ofl  London.  —  British  commodity  niaijufacture  obtained  by  siibtract- 

Fcniiomfc  Cliauaes  .  prices  is  to  increase  consumption,  annual  agricultural  reviev,  .  !  head  marketed.  This  shows  ihat  !  prices  averaged  lower  during  Decern-  ing  the  cost  of  raw  materials  from 

«  .  ;  economic  principle  was  In  The  total  estimated  value  of  thel  prices  for  livestock  have  been  good,;  her  than  they  have  for  any  month  the  gross  value  of  products;  the 


Saskatchew'an' .V  ’87'2;761  duction  is  concerned  the  saw-mill-  be  given  toeir 

Alberta .  1,445.075  Industry  ranks  fifth  among  the  first  hearing.  Second  hearings  are 

British  Uoliinibia .  4,150,852  Important  industries  of  C  anada  hav-  held  on  the  following: 

Yukon  .  40,503  fuK  fallen  from  tnird  place  in  1924.  proposed  duty -on  foreign  perlodl- 

I'oronto  iiid  '  Montreal  combined  now  exceed-  ^  decreased  duty  on  lock  bar 

,  ,  '  u  11  +i  f  ®d  by  that  of  the  pulp  and  paper  nine  an  increased  duty  on  Jute 

oduced  as  much  us  all  the  rest  n,,„r  and  grist  mills  stefil  pipe,  an  increasea  auiy  on 

industry,  iimir  ana  miii. ,  f^jbes,  and  a  higher  basla  ol  valua- 

'  unaua.  slaughtering  and  meat  packing  es-  doors 

- -  —  tablishments;  butter  and  cheese  fac- 

ItKITISlI  PRICKS  \KK  KOWKK.  tories.  V/ith  regard  to  the  net  value 

of  production  or  the  value  added  by  _  _ _  _  _ 


Inves-toi”*  r>*« 


Thus,  the  prevalent  caution  during!  perfect  working  order  during  the  en-  farm  products  from  the  three  pro-  and  a  checking  of  the  marketings |  since  the  war.  according  to  the  Econ-  saw-milling  industry  conies  second  flrs  gTy,.,  .  „ 

1926  resulted  logically  iroin  the  pub-  tire  year.  Here,  again,  excesses  were  vince.s  in  1926  is  .given  as  $482,322,-  on  the  laiioiis  yards  indicates  alomlst.  whose  total  index  number  for  only  to  the  luilp  and  jiaper  industry  JlIllttllLlttl  IlllESp 

lie’s  iacreusing  knowledge  of  thiiig.s  avoided  because  the  chief  problem  017.27  as  compared  with  $538,397,-  mucli  more  uniform  marketlug,  and' the  month  is  3,975.  this  comparing  w'ith  a  net  total  in  1925  of  $55,412,-.  OAHADA  Toewsto 

financial,  and  to  the  predominance  of  which  was  that  of  adjusting  manu-  170.62  for  1925.  also  that  the  quality  of  the  livestock,  with  4,184  for  November  and  with  080.  The  saw-milling  industry  comes  _  _  _ _ _ _ 

better  influences.  That  the  wider]  fact uring  output  lo  consumer  de-  The  grand  total  of  values  shows  a  is  improving.  All  markete  show  an]  4,237  for  October.  first  among  Uanadian  industries  with  9****69R**"B|S)R****UP*RRNQ| 


/ 
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Record  of  Canadian  Stock  Markets 


STOCK 

Abitihi . 

nref . 

Am.  Safes . . . 

pref . 

Asbestcs . 

Asbrstos,  pref . 

Arnold . 

Ho.,  pref . 

Sugar . 

Oo.,  pref . 

Barcelona . 

Belgo  Can.,  pref.. . . 

Bell  Telephone . 

Brant,  f’ord.,  pref. . 

Brazilian . 

Ho.,  pref . . 

B.C.  El.  llv.  pref.  O. 

1)0.,  Def.  O . 

Ho.,  6%  Cm.pref. 
Do.,  Con.  Deb. . . 

B.C,  Fibbing . 

B.E.  Steel . 

Do.,  Isl  pref . 

Do.,  2nd  pref .... 

Brompton . 

Build.  Products .... 

Burt,  F.N . 

Do.,  pref . 

Calgary  Power . 

Canada  Bread 


1)0,.  pref . 

<  ‘an.  Locomotiv’e. . 
Do.,  pref,  .  . , 

•'  ir..  Oil . 

'  ’  ui.  Oil  pref . 

<’.in.  P.  Ry . 

^  ar.  Salt . 

Can.  Woollene . 

Do.,  pref . 

Carriage  Factory, . . 

Do.,  pref . 

Christie  Brown.. . . , 

Do.,  pref . 

City  Dairy . 

Do.,  pref . 

Can.  Lige  Assn . 

Coniagas . 

Coniaurum . 

Con.  Mining  &  S. 


Do.,“B 

Detroit  United . 

Dodge  Com.  . 

Do.,  pref . 

Dome  Mines . 

Dom.  Bridge . 

Dorn.  Coal,  pref . 

Dom.  Glass, . 

Do.,  pref . 

Dom.  Iron,  pref . 

Dom.  Radiator,  pref.. 
Dom.  Rubber 


Ford  Motor. 

Krontrnac  B . . 

Frontenac  B.  pref. .  , 

Gilman  F . 

Gilman  F.  pref . 

(ioodvear  Tire  pref.  . 

(tvMjHs  P.  com . 

1  )i>.,  pref . 

HiUcrest .  .  .  r . . 

Do.,  pref . 

Hollinger . 

Holt  Renfrew . 

1)0.,  pref . . . .  . 

Howard  Smith . 

Do.,  prof . 

Tllinois  Trac.  pref.. . . 

Imperial  I.ifc . 

Int.  Coal . 

Jnfe.  Milling  pref. . . . 

Int.  Nickel . . . 

Jnt.  Nickel,  pref. . . . 

Int.  Paper . 

Int.  Paper .Ipref . 

Int.  Utilitira  “A” . . . 


Do.,  pref . . 

1  ake  Shore . 

Lake  Superior . , , 

La  Rose  Con .... 

Laureotide . 

Ijaurentide  Power 

Loblaw  Com . 

Do.,  pref . 

Loew's  Theatres. . 

Do.,  pref . 

London  Elec . 

London  St.  Ry..... .. 

LyaJI  Const..  . . . 
Mackay  Co ... . 

Do.,  pref.  ... 

Maple  Leaf... ., 

Do,,  pref . 

Massey-Harris . 

Do.,  pref . 

Mexican  L.  &  P. 

Do.,  pref . 

Mexico  N.W.  Ry . 

Mexico  Tram . 

Minn.  St.  Paul . . 

Do.,  pref . 

Menaren  Knitting..  ••  • 

Do.,  pref.  . . . 

Monterey  Ry.  pref. .  • . 

Mont.  Cottons . 

Do.,  pref . . 

Mont.  Power . 

Mont.  Loan . 

Mont.  Telegraph . 

Mont.  Tramways . 

McIntyre  Porcupine. .  • 

McKinnon . 

McKinnon  pref . 

Do.,  Vot 


MINING  MARKET 


-  —  Week  ended  .lanuary  1 1 , 1926 
Dpen  Hipli  Low  Close  Salts 


Do.,  let  pref . 

.  108); 

108?; 

108); 

108*; 

20 

108*; 

108?; 

20 

7% 

Do.,  pref.  B . 

.  103 

103^ 

135); 

103 

103); 

82  103% 

103 

82 

7% 

Canada  Cement . 

.  126 

124); 

133*,; 

12.394 

135’; 

124); 

12,394 

6% 

Do.,  pref . 

117*;  U8X4  117 

118); 

175 

118!;  117 

175 

7% 

Canada  Foundrirs. . . 

Do.,  pref . 

Canada  Life . 

Canada  N.W.  Land . 

Can.  S.S.  Lines . 

.  3d 

39); 

30 

37 

8,385 

39*; 

36 

8,3(15 

Do.,  pref . 

Do.,  Vot . 

.  83 

85); 

82); 

84); 

8,039 

85  H 

82)4 

8,039 

.  33 

35 

33 

36 

4,074 

35 

33 

4,074 

Can.  Bakeries  “A” . 

.  33 

33 

33 

33 

50 

33 

33 

50 

7% 

Do.,  pref . 

.  104); 

104); 

104  A  104  A 

10 

104!; 

104*; 

10 

(  an.  Canners . 

.  21); 

27>; 

21 

27*; 

712 

27  H 

21 

712 

■4% 

F)o..  pref . 

.  76 

80 

70 

79); 

3,707 

80 

76 

3,707 

Can.  Car  &  F . 

.  48); 

49*; 

47'..; 

49 

2,623 

49); 

91*1 

471; 

2,623 

Do.,  1st  pref . 

.  89 

9VA 

89 

91 

1,813 

89 

1,813 

7% 

Can.  Conn.  *’A” . 

Do.,  "B” . 

Do.,  pref . 

.  36 

315 

36 

36 

25 

86 

30 

25 

4% 

Can.  Converters . 

.  101 

102 

101 

102 

231 

102 

101 

231 

7% 

8% 

Can.  Cottons . . 

Do.,  pref . 

.  95 

95 

95 

fij 

10 

95 

95 

16 

6% 

Can.  Fairbanks, pref . 

.  80 

80 

80 

80 

50 

80 

80 

50 

(  an.  Foundries . 

Do.,  pref . 

f'an.  G.  Elec . 

66), 

66*; 

60*4 

56»; 

0 

505-4 

565-4 

■  6 

‘7% 

<  an.  G.  Elec,  pref . 

.  66)*' 

67); 

66!; 

66)4 

21 

67  H 

66); 

21 

Can.  Ind.  .Mcohol . 

.  23*; 

24 

21*/, 

21% 

11,471 

24 

21-?; 

11,471 

$1.28 

Can.  Iron  F . 

.  12 

12 

12 

12 

20 

12 

12 

20 

Con.  Gas . 

..  172); 

177  172)i 

173 

386 

177 

172U 

Cosmos  Imp . 

..  16 

IS.*-;  15 

16 

122 

15*; 

15 

Do.,  pref . 

. .  92*; 

93  92A 

92*; 

92 

93 

92*; 

Crown  Reserve..  . 

..  11 

12);  11 

12); 

3,500 

12% 

11 

C row's  Nest . 

..  67 

67  665^4 

250 

67, 

66'; 

Cuban  Sugar.  . .  . 

Do.,  pref . 

..  31?; 

lii’;  sij; 

sij; 

25 

81); 

31"; 

Davies  Wm.  "A”. 

..  29 

29  28 

28); 

405 

29 

28 

Dom.  Rubber,  pref. 
Dom.  Steel,  pref.  .  . 

* '  0-, 

25 

23  23 

50 

25 

2.‘i 

Dom.  Stores . 

..  66 

00 

22 

66 

05 

Dom.  Textile . 

..  105g; 

109 

105  109 

2,703 

109 

105 

Do.,  pref . 

Dom.  Park . 

Duluth  S.S . 

..  119)8 

120 

119);  120 

126 

120 

119> 

Do.,  pref . 

Duluth  Sup . 

28 

28 

<'7  9; 

”26 

28 

27 

Eastern  Theatres. . . 

..  2* 

27 

2A  27 

10 

27 

24 

Eastern  T..  pref. ... 
East  Kootenay . 

..  94 

94 

94  94 

94 

94 

Elec.  Dcp..  pref . 

Famous  players  . .  . . , 

!!  26 

20 

20  26 

”  '7 

26 

26 

Do.,  prof . . 

. .  93*; 

94 

93);  93’; 

SO 

94 

933 

Port  Hope . 

Do.,  pref . 

Porto  lUcp . 

Do.,  pref . 

Price  Bro. . 

Do.,  pref . 

Prov.  Paper . . 

Do.,  pref . 

Pure  Gold . 

Quebec  Power ...... 

Quebec  Power,  pref. . 
Quebec  Ry.  L.H. . .  . 

Rqiera  Wm.  A . 

Do.,  pref . 


RuMcfl 

Do.,  pref . 

Sawyer  Maasey . 

Do.,  pref . 

Shawinlcan . 

Sherwin  WCIIiams . 

Do.,  pref . ' . 

Shredded  Wheat . 

Southern  Canada . 

Sanlib  River . 

Spnniah  River  pref . 

Stand.  Chemical . 

Do.,  pref . . 

Steel  Canada . 

Do.,  pref . 

Sterling  Coal . 


Sd).' 

116 


High  Low 


R6'. 

116 


Div. 

Rate 

$6 


23?.<i  24 


20'4 

84 

SO 


2OI2 

••iOVa 

92 


97}'. 
23  !i 

83 

20  Vi 

84 
29'7, 


1,389 

1,029 

100 


91!;, 

33  H  37  33' 

lOlJi  102  101 

137  141 H  137 

23  23  22'- 

103H  108K  102'^  107 

104H  104M  104  104‘<; 


30 
91 
37 
102 
141 
22  hi 


20  hi 
88 
30  Ji 
92 


20  hi 

84 


1,389 

1,029 

100 


7.7  37 


90 
33  hi 
181  102  101 
602  14Ui  137 
382  23  22  hj 

47,043  108H  102}i 
2,'>0  104?f  104 


2,385 


181 

602 

382 

45.043 

25U 


50  7'7< 


83hj  87hi  82}i  83hi  1,415  87h8'  82hi  1,415  57o 


18 


18 


18 

2»'.- 

33*4 


18 

2% 

34 


18 

2*4 

35 


18 

2*4 

Slh. 


740 

3,204 


STOCK 

.S' .  I  aw.  I'loer . 

1>>..  pn  I . 

Tooke  Prcf. . 

Do.,  pref . 

Try-City  Uy . 

Tuck'  tta . 

Do.,  pref . 

Twin  City . 

Do.,  pref . 

Viau  Bispoit . 

Do.,  pref . 

Victoria  Roll . 

Vi  pond . 

Wa basso  Cotton  .  .  .  , 

Wayaaamack . 

Weal.  Can.  Klour. .  . 

Do.,  pref . 

West,.  Grocers  New. . 

Do.,  pref . 

West  Kootenay  pref . 
Winnipeg  Elec  .  .  ,  . 

Do. ,  pref . 

Woods  Mfg . 

Do.,  pref . 

Banks 

Canadienne  Nat . 

Commerce . 

Dominion . 

Imperial . 

Montreal . 

Nova  Scotia . 

Royal . 

Stnndard . 

Toronto . 


—  Week  f  not  d  January  1 1 ,  192»‘) --  - - Yea 

t 'pen  High  J.ow  Close  Sales  High  Low 


1926  Price  Rargf' 

Ifigh 


Toronto  Mining  Market. Transactions  for  Week  ending  Jan.  12, 1927 
Kuinishrd  by  Stobie  Forlong  &  Co.,  Toronto. 

STOCKS 

Shre  sales  Open 


i'iv. 

Kale 


I.ow 

COLD 

I’j  ,\lgonquin 
2>  'j  .\pcr .... 
.\rgonaut . 
.\tlas .... 


i8i 


.90 


172  172 

100' i  107 


105 


54?4  .Ol'i  £3 


23*,:,'  24 

102!-^  102';;  1C2J 
27  27 

74!i  77 


89 


V7hi 


06  !i 
102 


39 


60* 


100*4  101' 
45  45 

89  89 


100  172 
nl.5  105 
700  £4*4 

11.5  24 
6  l(:2!i 
51  27 


0,617 


81  89 


88! -j 

170 
107 
.53 
2344 
1C2!.4 
27 
74 '4 

60*4 

100*4 

4.5 

89 


127 

2,!'i.3 


10, 


2IC 


22 


?.1I.  ■ 
43 

>1.5  «)  40 
7  6'/;,  ; 
.71 
226 


Atr.iilet . 

lla'uwin . 

Bidgood . 

Buckingham . 

Barr.v  Hcl . 

Chaput-Hughes  . . 

1  Clifton  . 

2  Columbus  Kirk 
12! 2  Cons.  W.  D.  Lake 

3  00  Conarium . 

29 '4  Corona . 

2  Davidson  Cons ... 

10  00  Dome  Mines . 

20  I)uprat . 

Goldale . 


.58,800 
2..500 
198,2.70 
7,  .500 
101 .685 
325,667 
99,300 
16.700 
236, .550 
82.4.50 
73,500 
7.5,f.OO 
2.500 
274.233 
670 
176,900 
10,000 
5,390 
682,2.50 


SU' 

Vi 


8?4 

9*4 


High 

Vi 

Vi 

51 

3 

195 

2.89 

3*4 

8?4 

9,44 

87 ‘4 


3.35 

32 


Low 


Net 

Change 


3!li 
60 
2?.,' 
128 
2  40 


3 

344 

50 
3 
137 
2  13 
Vi 
7Vj 
Vi 
86 


—  114 

—  H 


10  65  10  67 


160'.^  160'4  16014  leOhi 
229  234  229  ‘  23344 

217  22314  217  22.3',: 

214  218  214'i  218 

274  291  274  290 

298  S05  298  302 

260  262  260  262 
196  202!^  1S6  202'J 

232  hj  236  232  hj  236 


10  lOOhi  160!4 
267  234  229 

188  223!4  217 
474  218  214 

408  291  274 

.371  .305  298 

427  262  260 

2.30  202!-4  196 
167  236  232hi 


121) 

16'7c 


2 

1 Gold  Reef . 

22,000 

>'4 

2'i 

,50 

42’;  (.old  Hull . 

yo.o.’iO 

r.o 

.50 

31 

22  Grover  Daly . 

...  957,450 

26 

37 

21  10 

IX  . 30  Tfollingrr  (^om . 

11,250 

20  90 

20  90 

32  *4' 

20  Hill  Top . 

...  32.000 

23 

23 

11’ j 

1 0  Kcora . 

...  24,550 

D?; 

11,*; 

1  33 

.€7  Kirkland  Lake . 

...  S3,475 

94 

95 

27  Kirk.  Hunt . 

...  119,950 

29 

32 

16  .50 

9  TjO  Lake  Shore . 

, .  22.58.5 

15.85 

16  .50 

.55 

21  Laval  Q . 

...  1,24P„375 

40 

55 

28  (5 

22.40  McIntyre . 

fi.497 

25  60 

20  50 

42 

42 

86 

100 

llShs 

168 


87 

105 


99 


115*4  115!i  116*4 


50 
10 
no 

56  105 


42 


168J4  16 
126  124 

8ha  6 
60  60 


87hi 

116 


167! 
125  ■ 
8J3 
60 


87h; 

116 


20  n6?4  115*3 
188  168!4  166 
96  126  124 

15  8hi  6 
62  60 


60  4% 

10 

7% 
6% 
8% 
10% 
8% 


no 

55 

20 

188 

96 


60 


1,»75  87*4 
6,116 


5  $1.20 

..  7% 

75  $8b 

.“  20I 


6,651  10%b 
386  10% 
122  .. 

92  7% 

3,600 
250 


DIVIDEND  DECLARATIONS. 


yearly  Div.  Dtite 
Rate  Declared  Payable 


$2.50 
t®4 
2 

1  H 

IH 

4 

IH  V 


6% 


9 

2*3 


.  ..  10  70  10.70  10  00  10.00 
.  ..  120JS  122J4  118*.^  12m 


106 

112 


72 

106*4  104 
112  112 


71}3 

106 

112 


9 

2.*4 


270  10.70  10.00 
3,438  122*4  llSha 
73  72  71 

2,196  106*4  104 
72  112  112 


270 

3,488 

73 

2,195 

73 


60  .. 

22  $2.40 
703  $5 


7% 


96  94’*'  96 


.  85  85  85  85 

20.50  20.90  20.50  20.90 


85 


85 


85 
63*4 
104,*j  104}i  lot 


64 


92 


85 

64 

104 


104*4 

38 


105 

43!;4 


6,922  2  0  90 

100  85 
105  64 
TO  104! 2 


60  105 
3J,140  435 


85 

20.50 


120 

20 


10% 


26 '"i 
7%b 
6% 


Company 

Quebec  Power  com .  G  1  ’  y 

E.  Kootenay,  pref .  7  1^4 

Shredded  Wheat .  $3  .75 

Mtl.  Tram .  10 

Inti.  Paper,  pref .  7 

Bell  Tel .  «! 

Dom.  Tex.  pref .  7 

Power  Corp  Can .  6 

Ottawa  Mtl.  P .  7 

Can.  Iron  Frds.,  pref . . 

Steel  Co.  of  Can.  com.  7 

Do.,  pref .  7 

Hillcrest  Collieries,  Ltd., 

com .  6  1  ^2  0 

Do.,  pref .  7  1^4  q 

Porto  Rico  Ry.  Co.  Ltd  . .  1  int. 

Laurentide  Power  Co., 

Ltd .  6 

Consol.  Mng.  &  Smelt .  6 

Do.,  extra . 

Eastern  Theatres,  Ltd. 

pref . 

Asbestos  Corp.,  pref. . . 

Brompton  P.  &  P.  Co., 

com . . 

Canada  Cement,  com. . 

Spanish  River  P.  &P., 

pref . . . 

Do.,  com . 

Shawinigan  W.  &  P.. . . 

Gotfredson  Corp.,  Ltd. 

Abitibi  Pow.  &  P.  com. 

Dome  Mines . 

Mont.  Lt.  H.  &  P.cons  $2 


.Jan. 

Jan. 
q  Jan. 
q  Jan. 
q‘  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
u  Jan. 
A  Jan. 
q  Feb. 

Feb. 


Jan. 

Jan. 

Jan. 


1}4  q  Jan. 
5  S  Jan. 
$5.00  Jan. 


15 
1 5 
:J1 
15 
15 

15 

16 
15 

15 

16 
1 
1 

15 

15 

15 

15 

16 
15 


Record 

Date 

Dec.  31 
Dec.  30 
Dec.  21 
Jan.  7 
Jan.  3 
Dec.  23 
Dec.  31 
Dec.  30 
Dec.  30 
Dec.  31 
Jan.  7 
Jan.  7 

Dec.  31 
Dec.  31 
Dec.  31 


12  Moneta . 

31  Macassa . 

3?*  Night  Hawk. .  . 
31  Newray  Min$^. 

12.00  Noranda . 

1.35  Oslko. 


id 

raid 

"iT 

8 

54  j  j 
38 

1.88 

5’,' 

4*; 

50'.: 

10  ■ 

Prep'ier . 

Pore  Crown . 

Preston . 

Stadacona . 

S.  Kcora . 

6  80 

2  19 

Teek-Hughes . 

20 

1925 

65); 

36 

Tough  Oakes . 

1  ’4 

5 ’4 

6.10 

3.15 

Towagamac . 

1.31 

41 

Vickers . 

7 

2.02 

1  09 

Vipond  Con . 

.25 

2.50 

4 

2); 

West  Tree . 

10 

10  00 

Wright-HargreavM . 

44 

38 

Anaconda . 

0 

8 

95 

51 

SILVER 

Beaver . 

i?4 

1 49 

1  15 

Bourlamaque . 

22); 

20 

Belle  Elec . 

l^v 

6 

93 

50 

Can.  Lorrain . 

18.' 

1.16 

1.02 

Castle-Trcthewey . 

A 

2 

1 

Clifton  Con . 

Dec. 

Dec. 

Dec. 


1*4 


b'-- 

$5 


6 

$8 


7 

S 

Jan. 

31 

Dec. 

31 

7 

IH 

q 

Jan. 

15 

Dec. 

31 

»  IJ4 

$2 

50e 

q 

Jan. 

15 

Dec. 

81 

60c 

6 

q 

Jan. 

17 

Dec. 

31 

IH 

7 

q 

Jan. 

15 

Dec. 

31 

1?4 

7 

IH 

q 

Jan. 

15 

Dec. 

31 

1?4 

8 

0 

q 

Jan. 

15 

Dec. 

24 

0 

$1.60 

.371^ 

q 

Jan. 

15 

Dec. 

31 

.37Vi 

$4 

$1.25 

Jan. 

20 

Jan. 

10 

$1.25 

$2 

60c. 

q 

Jan. 

20 

Dec. 

31 

.  60c 

Mont.  Tel.  Co.  ($40.). 
Western  Grocers,  pref. 

(new) . 

Russell  Motor  Car,  pref 

Do.,  com . 

Tucketts  Tob.  Co.,  pfd 


$3.20 

7 

7 

3 
7 

4 


.33  He  Jan.  31  Dec.  31  33  l-3c. 
2  mos. 

*2  q  Jan.  16  Dec.  31  2 


IH 

IH 


q  Jan. 
q  Feb. 


IH  Feb. 
IH  q  Jan. 
1  q  Jan. 


Can.  Dry  Ginger  Ale . 

S2 

+  50c.  q  Jan. 

Imperial  Bk.  Can .... 
Can.  Indus.  Alcohol 

12 

3  q  Feb. 

(no  par) . 

$1.28 

.32  q  Jan. 

Do.,  Extra  (stock) .  . 

20%  Jan. 

Tucketts,  com . 

4 

1  q  Jan. 

Do.,  pref . 

7 

1?^^  q  Jan. 

Imperial  Bank . 

12 

3  q  Feb, 

Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Jan.  16 


1*4 

1?4 

1,^4 

1*4 

1 

50c 

3 


N.  Ont.  L.  &  P.,  pref. 
Can.  North  Power,  pref 
Arnold  Bros.  1st  pref. . 

Do.,  2nd  pref . 

Gosse  Packing  pref. . . . 

A.  W.  Chase,  pref . 

Mont.  W.  &  P.  com. . . 

Do.,  pref . 

B. C.  Pulp,  pref . 

Do.,  pref. 


3 


15 

16 
15 
15 

1 

Jan.  25 
Jan.  15 


Dec.  31  $1.28 
Dec.  31 
Dec.  31  1 

Dec.  31  1; 


Dec.  31 
Dec.  31 


$1.60 

$4.00 

$2 

$2 

3.20 


4 

82 

12 

$1.18 

’4 

7 

12 

G 


4.60 

11 

48*  j 

,  Vi 
1.66 
8 
39 
14!* 
26 
4  45 
22 
9  35 
32 
1  .22 
10 
3 


Vi 

1.39 

l?i 


Coniagas . 

Crown  Reserve .  .  .  . 

Capitol . 

Everett . 

Keeley . 

Lakeside  Lorrain .  . . 
Iji  Rose . 

2  Lorrain  Cos . 

8hi  McKinle.v-Darragh  . 

2  60  Mining  Corp . 

V'i  Millcrest . 

4.90  Nipissing . 

12  Peterson  Lake . 

.  78  Pioneer . 

oJa  Tcmlskaming . 

3  Wettlaiifer . 

3'i  Victory  Silver . 

36.50  Int.  Nickle . 


3.300 
248,700 

,5,900 

5.000 

15,824 

10,850 

32,220 

35.800 
11.500 

359.500 
75.1,50 

226.120 

107,4.>0 

19.780 

46.820 

63.725 

20,200 

30,149 

291,100 

12,400 

41.200 
10.000 

23.200 
37,517 

35.500 

1.300 

22.800 
28,050 
37,600 
19,905 
94,550 


20  7,5 
1  65 
1  90 


51  fi 
35*'* 


58 '4 
5  15 
1  25 


i*; 

15; 

—  d; 

2 

2’; 

12’; 

15 

—  2*; 

3.25 

3.35 

-1-10 

29 

29 

—  2 

2)2 

2’; 

—  Is 

10  00 

10.25 

—40 

29 

.31 

—  3 

27 

27 

—  1 

2,*; 

?; 

15 

48 

2  5 '4 

29*'^ 

-f  V  i 

20.45 

20  60 

—30 

20 

22 

—  1 

10 

101; 

—  1 

89 

94 

28 

31?; 

2% 

1 5  75 

16  50 

4-65 

.39); 

47’.; 

-r  7).; 

25  50 

26  06 

-f40  i 

12 

35’; 

-  3);  j 

4); 

fi 

—  2 

31 

31 

22  40 

22.70 

—1.05  i 

1 .90 

10'-, 


5 . 50 
1  .31 


.M 

36}* 

5.40 

■I^SO 
1  25 
1  60 
3',* 
9  .50 
36 


.53*  i 
38 
6  60 

5^10 
1 .31 
1  64 
4 

9.  to 
37 


-10 
—  2 
—  1 


2!i 
--  18 
—  l,*a 


143 

149 

143 

147 

20*; 

20' J 

2OI2 

201 -i 

67 

5.3' 

51 

5b 

1.06 

1 .08 

1  .02 

1  .04 

2 

2 

1*; 

1»4 

4  40 

4  40 

4  25 

4  25 

11 

11 

9 

9 

25 

26 

25 

25 

3>*- 

4’; 

3*4. 

Quotations  Ur:.luted  Stocks. 


rnll.sted  Stocks 

Alta.  Pacific  Grain  prel,.. 

Do.,  Com . . 

(*an.  Westinghousc . . .  .a  •  176.00 

Can.  Machinery  pref .  21.00 

Cockahutt  Plow  pref . .  ^2 '25 

Coflgrave  Breweriea  . 

Dom.  Power  7%  pref.  . .  . 

1  )om.  Power  com . 

Dominion  Sewer  Pipe .... 

Dtinlop  Tire  7%  pref.  . . . 

English  Elec,  pref . 

Eng.  Electric,  com . 

B,  Greening  Wire  pref.  . . 

Gunns  Ltd.  pref . 

King  Ed.  Hotel  Deb. 

I)o..“B” . 

Mount  Royal  Hotel  pref. . 

Mount  Royal  Hotel  com.. 

Natlnal  Grocers  1st  pref. . 

Robt.  Simpson,  6%  pref. . 

Theatre  stocks 
Hamilton  Pantages  pref.  . 

Hamilton  United  common 
Loew’s  Buffalo,  6%  pref. . 

Loew’s  Buffalo  Com . 

Loew’s  London  pref . 

I.oow’s  London  com . 

Loew’s  Windsor  pref . .  .  - 

Mansfield  Theatres,  pref .  ?f  2? 

Palace  ’Theatres  pref . 

Life  Ipsiiranee  stocks 

Commercial  Life  lO^r  pd . 

Confederation  Life  10%  pd... . 

Cont.  Life  20%  paid . 

Crown  Life . 

Empire  Life . 

Excelsior  Life  29%  paid . 

Great  West  Life . 

Monarch  Life  10%  paid . 

Natonal  Life  25%  paid . 

Re-Insurance . 

Saskatchewan  Life  10%  pd.  . . 

Security  Life  40%  paid . 

Sovereign  Life  25%  paid . 

Sun  Life  75%  paid . 

Travellers'  Life  20%  pd . 

Mortgage  A  I*oan  storks* 

British  Mtge  &  Loan . . 

Commercial  Finance  pref . 

London  L.  &  S.  (Par  $50.) .... 

Midland  I^oan  &  Savint^ . 

Mtge  Discount  pref . 

Peoples  Loan  &  Savings . 

Securiy  I.«oan  A  Savings . 

Sherbrooke  Trust  Co . 

Sterling  Trust  Co . 

Toronto  Finance  prf . 

Trusts  &  Guarantee . 


Bid. 

Ask. 

86.00 

90.00 

18.00 

20.00 

176.00 

190.00 

21.00 

25.00 

78.00 

75.00 

7.00 

8.00 

99  00 

101.00 

36  00 

39  00 

50.00 

65.00 

84.00 

88.00 

71.00 

74.00 

15.00 

18.00 

91.00 

94.00 

31.00 

72.00 

75.00 

61  00 

65.00 

52.00 

56.00 

6  00 

7.50 

95,50 

97.00 

100.00 

102.00 

48.00 

2.00 

3.66 

66  00 

60.00 

1  00 

2.00 

7. .'50 

8.. 50 

3.50 

4.50 

27.00 

80.00 

64.00 

44.00 

18.00 

22.00 

52.00 

40.00 
128.00 
25.00 
68.00 
410  00 
.32.00 
55.00 
20.00 
15.00 
28.00 
27.00 
600.00 
40.00 

200.00 
73.00 
44.00 
1  700 
7  00 
72.00 
100  00 
106  00 
75.00 
3.00 
80.00 


440.00 

36.00 

25.00 

20.00 

33.00 

31.00 


4.00 

83.00 


1  . 54 
4^4 
32 


1  49 
3^8 


13.000 

2*-; 

2)i 

2’a 

2'i 

31 ,500 

13 

13 

11 

12 

14,700 

3.10 

3.35 

3.00 

3.20 

3,500 

4%; 

o.M* 

4** 

5Vj 

43,865 

8  30 

9 .35 

8  10 

8  90 

29.906 

12 

13’.; 

12 

131j 

50,690 

1  14 

1,18 

1  14 

1.16 

2,600 

5); 

6’:.: 

6  •  J 

5*; 

1,000 

3 

a 

3 

3 

17,000 

4*-j 

5 

4}  ■’ 

4); 

7,242 

39.50 

43,25 

39.50 

42  25 

NEW  YORK  STOCKS. 


69,22  26% 

ioo 


7%  I  St.  Law.  Flour  pref. . 


7 

1 H  q  Feb.  1 

Jan.  15 

1?4 

7 

8 

2  q  Feb.  1 

Jan.  15 

8 

7 

154  q  Feb.  1 

Jan.  10 

154 

a’ii 

8 

2  q  Feb.  10 

Jan.  31 

*> 

8 

$2.60  62.>^cq  Feb.  16 

Jan.  31 

62l.;c 

$1.75 

7 

\H  q  Feb.  15 

Jan.  31 

IH 

7 

7 

1  ?.4  q  Feb.  1 

Jan.  13 

1?4 

7 

7  arr.  Feb.  1 

Jan.  15 

7 

1?^  q  Feb.  1 

Jan.  20 

l'»4 

7 

26 

2  M  Jan.  28 

Jan.  12 

2 

26 

60 

33,140 


Do.,  “B” . 

Jamaica  P.S.  pref... 

..  97); 

97) 

97  97); 

80 

97’ 

Keeley  Silver . 

..  167 

1.57 

150  155 

2,.300 

151 

Kelvinator . 

..  10 

12 

9);  12 

295 

12 

Do.,  pref . 

..  89 

89 

88)3  88); 

49 

89 

K.  E.  Hotel . 

..  20 

21 

20  21 

297 

21 

Lake  of  Woods. . . . 

..150 

162 

150  162 

149 

152 

116  nt>H  IISH  115H 
15.70  16.16  15.00  16.16 


150 

9'* 

88)3 


1.50 

26  115!^  115hi 
750  16.15  15.00 


7% 

$2 

6% 

J2 

7% 

$3.60 


80  7% 

2,300  I6%b 
2.6  .. 

49  7% 

297  .. 

149  12% 
26  7% 

760  40%b 


”  lioA  lioH  16s  108); 

..  120  120  120  120 

9,b78  IlOH 
90  120 

lOo 

120 

..  61  61 

49  50 

105  51 

49 

166  106 

96)3  166 

”35  166 

96); 

!!  36A  88 

36A  88 
122)3  122); 
70  70A 

”76  38 

86); 

..  127  127); 

..  69);  72 

.590  127);  122)3 
235  72  70 

9,678 

90 

105 


6% 

5% 

$1 

7% 


36  7% 


101 
70  71 

lOSii  104 
29  29 


mu  lOOH  101 
69h4  71 
lOShj  103)4 
29  27 


72  lOlhi  lOOh* 


1,200  71 
91  104 
28  29 


69  Ml 
103H 
29 


590 

256 

■'72 

1,200 

91 

28 


110 

116 

69H 


110  110 
116H  115 
70  68H 


50 

170 


60 

170 


no 

115 

69)4 

60 

170 


26.60  26.60  26.90  26.40 


21 

93K 


20)4 

9SH 


20ii 

94 


10  no  no 
23  n6)i  116 
4,070  70  68*4 

”76  60  50 

90  170  170 

3,226  26.60  26.30 
60  21  20)4 

93)2 


10 

23 

4,070 

”76 

90 

3,225 

60 


6% 

$r" 

12|**b 

10 

20% 


Hollinger 

*Less  income  tax. 

fWith  this  goes  1  }4  %  in  Stock,  decld.  March  26. 


Am.  Be? t  Sugar . 

Am.  Bosh  Magneto  . . 

.\m.  Can . 

Am.  Car  &  F . 

.5m.  Ice . 

Am.  Locomotive . 

.4m.  Ship  &  Com  .... 

.4m.  Smelting . 

.4m.  Steel  Foundries. 

Am.  Sugar . 

.4m.  Tel.  &  Tel . 

Am.  Woolen . 

Anaconda  Copper..  . . 

.4tchi8on . . 

Baldwin  Loco . 

Balt.  &  Ohio .  . . 

Bethlehem  Steel  (B) . 

I  Brooklyn  R.  T . . 

I  California  Petrol . 

I  Canadian  Pacific .  . 

I  <!eiitral  Leather .  .  .  ■ 

'  Cerro  de  Pasco . 

J  Chandler  Motors .... 

I  Chicago  M.  &  St.  P. . . 

Chicago  Rock  Is . 

Chile  (iopper  Co . 

Chino  Copper . 

Colorado  Fuel . 

Consolidated  Gas..  .. 
Continental  Can .... 

Corn  Products . 

Crucible  Steel . 

Cuba  Cane  Sugar. .  . 
Columbic  Gas. . . , . . . 

Eric  Railroad . 

K amous  Players . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

fioodrich . 

Great  Nortern  pref  . 
Great  Nortern  Ore. .  . 
i  Gulf  States  Steel .... 
j  Inspiration  Copper.. . 
Internat.  Harv.  N.J. . 

Internac.  Nickel . 

I  Int.  Merc.  Marine  . . . 

Do.,  pref . 

jn  tern  at.  Paper . 


Jan. V, 
1926 


47*.; 
lOlTs 
i22i; 
107 
6**' 
140*  ( 
44*; 
83 

161)*' 
32*8 
48»; 
164*1 
1 54 
107*; 
46*-; 
67’i 
30’, 
166*-. 


10 

71»; 

34*3 

22*'g 

44i; 

108*; 

71 

48*; 

80 

10*; 

89’*' 

40 

113*; 

35»*' 

84 

163*'*' 
48t; 
82 '4 

lov; 
55*  .1 

24*; 

141!.; 


Jan. 12, 
1926 

16'* 

47*3 

101 

120 

lOT); 

140'; 

444*' 

82 

133*; 

29** 

49*8 

166)*' 

1.51 

109,*,' 

47 

68 '.J 

31!, 

167 

10',' 

62!; 

10*; 

10’; 

73*; 

36'*' 

46*< 

108*4 

Tl?a 

47 
80 
10*5 
90), 

116*.; 

391* 

84*; 

163), 

48 
84*3 
19*2 
65*4 
25*4 

110*; 

41)4 

38 
•58*  5 


Net 

Change 


l’<  I 
2*;  I 


,9 


.1 


+ 1 

t  u 

-  iU 

— '3 " 

+  3,*; 


Kelly  Springfield .... 

10); 

bl  *  a 

Kennecott  Copper  . . 

bUii 

—  y$ 

Lehigh  Valley . 

100'; 

102' 3 

2 

Miami  Coppr . 

M.  St.  P.  *  S.  S.  M.. 

15*S 

16 

“T  ^''2 

27 

29'; 

Missouri  K.  and  T.  . 

31*4 

:irj 

-  1'-; 

Missouri  Pacific . 

38 

ao 

—  !’l 

National  Lead . 

lfi7 

166 

—  1 

Nevada  Consol  Cop.  . 

14*; 

14.^« 

-- 

New  Haven . 

42‘s 

•12*3 

i- 

Northern  Pacific . 

81 ’3 

82*'. 

“t*  ."8 

Pan.  Amcr.  Petrol  ‘‘B’ 

62^-; 

63 

—  'i 

Pennsylvania  R.R... . 
Punta  Sugar . 

57*1, 

£.7**; 

45*4 

f'g 

Pierce  .\rrow . 

22 

22% 

— 

Rav  Con.  Copper 

+  1!; 

Reading . 

6d»j 

96% 

Republic  Iron  &  S.  . . 

57^4 

61); 

4 

Royal  Dutch . 

53 

a-  a; 

St.  Louis  &  S.  F . 

102 

102’; 

Sinclair  Consolidated. 
SioRs  Sheffield . 

i9>; 

129’i 

20); 

Js 

Southern  Pacific . 

109 

109); 

—  3^ 

Southern  Railway  .  . 

I2fi 

124*4 

—  Vi 

Do.,  pref  . 

94*3 

.50*; 

Stromberg  Cr . 

51 

— 

Studebaker . . . . 

65** 

54% 

Tennessee  Copper.. . . 

n 

12*; 

r  1?; 

235 


93 

220 

225 


Texas  Oil. 

Texas  Pacific . 

Tobacco  Prod.  Co .  , , 

Union  Pacific . 

U.S.  Indust.  Alcohol. 

U.S.  Rubber . 

U.S.  Steel . 

Do. ,  pref . 

Weetlnghouae . 

White  Motor . 

Willys-O  verland . 

Worthington  Pump . . 


57 

53); 

109 

i6o>; 

80 

60)*' 

157H 

130); 

69 

•  56); 

00,^ 

23); 


108); 

162 

80’; 

60’i 

158*; 

130 

e9‘; 

56** 

23)3 


N.  Y.  Cotton  Elxchansre  Prices. 


Inyesbnent  Yields  on  Stocks  and 
Bonds. 

Furnished  by  Walt  &  Wtt,  Toronto 
Div, 

Kftnks  Rate  Price  Yield 

Can.  Bank  of  Commerce..  12  1*  232  o.fil 

Dominion  Bank  .  12  1*  222  u  8."> 

'20  1  Imperial  Bank . 12  1*216  T  02 

Bank  of  Montreal .  12  2*  272  5.15 

-60  i  Bank  of  Nova  Scotia .  16  303  5.28 

r  Il‘j  !  Royal  Bank  of  C'anada.  12  2*  261  5.36 

f*  2  Standard  Hank  of  Canada  12  202  5,04 

.  Bank  of  Toronto . 12 

. !  I^oati  A  Trust  Company 

Canada  Landed  (Par  $100. 

— $50  paid  up^ .  10 

Canada  Permanent .  12 

Central  Canada .  12 

Huron  &  Erie .  T 

Landed  Ilan):ing .  8 

National  Trust .  12 

Toronto  General  Trusts.  12 

Union  Trust .  7 

Toronto  Mortgage  (Par 

$50) . 10 

Preferrod 

American  Sales  Book.  .  7 

Canada  Bread .  7 

t'anoda  Cement  .7 

Canadian  General  Elec. 

trie  Now  (Paf  $j0» .  7 

Can.  Locomotive  .  7 

Can.  (^ar  &  Foundry .  •  7 

City  Dairy .  7 

Goodyear  (l?-4%  arrears 

in  dividends) .  7 

Mackay  Companies  .  .  i 

Maple  I^eaf  Milling .  7 

McCol! .  7 

North  Star  fPar  $5) .  7 

Pacific  Burt  (Convertible 
into  common  any  time’' .  7 

Page  Hersey  (Convertible 
into  common  any  time).  7 

Porto  Rico  Railway .  7 

Spanish  River  (Cum-par- 

,  ,7  1  ticipating) .  7 

i  Wm.  A.  Rogers .  7 

Steel  of  Canada .  7 

Twin  City .  7 

Tri-City . .  6 

Winnipeg  Electric .  7 

Common 

Bell  Telephone .  ft 

Brazilian .  5 

F.N.  Burt . $3 

British  American  Oil  (Par 

$25) .  10 

c.r.R .  10 

Canada  Cement .  6 

City  Dairy  .  3 

Consumers  Gan .  10 

Dominion  Stores . $2.40 


IH 


Furnished  by  Jenks,  Gw\'nne  &  Co.  1 

Mackav . . 

7 

Ooen. 

High 

I.OW 

Closing 

Twin  City . 

o 

Januarj- . 

.  1302 

1318 

13rt8. 

Bonds 

March . 

.  1308 

1332 

1308 

1330-32 

Canada  Bread  (1941) .... 

fi 

May . 

.  1381 

1352 

1331 

1349-41 

Canada  Cement  (192r»’.  . 

fi 

July . 

..  1352 

1371 

13,51 

1370-71 

Canada  Steamship  (1943). 

5 

October . . 

.  1871 

1.892 

1371 

1390-92 

Jan.  Locomotive  (1951). . 

6 

December . . .  , 

1,889 

1408 

1386 

1106-08 

Rio  de  Janiero  (1934)  ... 

5 

Spot  Cotton. . . 

..  1350upl5. 

Sao  Paulo  Tram.  (1929)  . 

o 

160 

5.0U 

260 

4.80 

220 

5.45 

101 

6.73 

lOOxd 

5.00 

97'.'. 

7.18 

los'.r. 

6  45 

118'* 

5.91 

57 

6  14 

84'; 

8  28 

90 

7  78 

114 

6.14 

96 

7.29 

70) azd 

.5.67 

101 

6  93 

101 

6.93 

4  95 

7.07 

106 

6.60 

118 

5.93 

90'; 

7.73 

113); 

BIT 

98 

7.14 

116 

C  03 

101 

6.93 

80 

7.50 

101 

6.93 

141 

5.67 

107'*' 

4.66 

60 

5.00 

81 

3.09 

168 

5,95 

133 

4.51 

87 

3.45 

172'; 

5.80 

t8 

3.62 

122 'a 

5.. 56 

62 

8.06 

106  11 

5.40 

102.53 

5.20 

96.67 

5  30 

100.00 

6.00 

95.63 

Sr. 

97. 56 

5.90 

Investment  Returns. 

(Compiled  by  Oswald  &  Drlnkwater.) 


Div.  App! 
Rate  Prfci 


TO. 


75  94 


National  Breweries . 

. 

66)4 

66); 

66 

1,483  66)4 

65*; 

1,483 

Do.,  pref . 

109 

109 

109 

176  109 

109 

176 

7% 

National  Brick . 

Do.,  pref . 

.  68 

68 

68 

(is 

10  68 

68 

10 

Niagara  St.  C . 

7% 

Nipissing . 

941 

820 

920 

7,980  941 

820 

7,980 

North.  Mexico  P. .« ••  •• 

45% 

42 

42 

110  45); 

42 

170 

12% 

Do.,  pref . 

Nova  Scotia  Steel . 

7% 

Do.,  pref . 

O^vie . 

206 

206 

206 

80  206 

205 

3(1 

$5b 

Do.,  pref . 

. 122 

122 

122 

122 

71  122 

122 

71 

7% 

Ont.  Steel . 

.  77); 

77% 

77A 

77); 

90  77A 

77); 

90 

4%b 

Do.,  pref . .  .•  •• 

7% 

Ottawa  Car  Mfg . 

Ottawa  &  Hull . 

Ottawa  Pow . 

. 101 

loi 

101 

loi 

l6  101 

idi 

10 

6% 

Do.,  pref . 

103 

103 

41  103 

103 

41  8A% 

Ottawa  Traction . 

64 

64 

64 

21  64 

64 

21 

4% 

Pacific  Burt . 

89 

88)4 

88*; 

31  89 

88*; 

31 

Do.,  pref . 

108 

108 

108 

38  108 

108 

38 

Page  Herscy . 

.  63A 

59  H 

68 

68 

163  59)4 

58 

163 

$3 

Do.,  pref . 

. IIBH 

119 

117%  118); 

611  119 

117)* 

611 

7% 

188 

187 

187 

284  188 

187 

284 

8%b 

Do.,  pref . 

.  101!; 

101);  loiA  101 A 

11  lOlA  lOlA 

11 

6% 

Pioneer. .  . 

.  112); 

115 

IIZA  115 

12,000  115 

112A 

12,000 

129  129  129  129 


20  129  129 


59 
91*; 

63 

lOOH  102 


60 

SI); 


39 
90 
62 

ioo>;  101 


IIVA  116);  116)4  116); 

105);  106);  105);  loe*; 
20  20  20  20 

197>;  198  190  198 


180  60 
67  98); 

627  68 
286  102 
60  116);  116); 
5  105*;  105); 
100  20  20 


69 

90 

62 

lOOH 


1,984  198  190 


67); 

98 


68.*; 

92 


267);  267);  264 
143  143  143 

118  120);  118 
67  67  66»; 

89  89  89 

,102);  102*;  100 


266<; 

148 

120); 

57 

89 

102 


114  114  112*.;  113 


118*1  119);  in  118*; 
127  128*1  127);  130 
36  36  36  36 


1,321  267);  264 
105  143  143 

111  120!;  118 
221  67  66".; 

56  89  89 

2,415  102);  100 
1,182  114  112'; 


1,773  119);  117 
70  128);  127* 
6  36  36 


180 

67 

537 


100 

1,934 


10 

i;^2i 

106 

111 

221 

66 

2,416 

1,182 

1,773 


7^ 

*fo 

ik 

6);% 

6%b 

6% 

7% 


8% 

6% 

7% 

$3 

$2 

7% 

7%. 


AbUbi . $6 

Asbestos  pref . 7 

Belgo  C.  P.  pref . 7 

Bell  Telephone . 8 

Brazilian . 5 

B. C.  lushing . 6 

Can.  Car  pref . 7 

Can.  Cement . 6 

Do. ,  pref . 7 

Can.  Converters . 7 

Can,  Cottons . 8 

Do.,  pref . 6 

C. G.  Elec,  pref .  7 

(Par  value  $60). 

Can  Ind.  Ale . $1.28 

Can.  Steam,  pref . 6 

C.  P.  R . 10 

Can.  Salt . 8 

Dom.  Bridge . 4 

Dom.  Glass . 7 

Do.,  pref .  7 

Dom.  Textile . $6 

Do.,  pref . 7 

Goodyear  pref . 7 

H.  Smith  pref . 8 

Imperial  ()il . $1 

Jamaica  P.S.  pref .  7 

Lake  of  the  Wooda . 12 

Do.jpref . 7 

Laur.  Paper . 6 

Laur.  Power . 5 

Mackay  . .  . ." . V 

Mont.  Cottons . 6 

Do.,  pref .  7 

Mont.  Pow . $2 

Mont.  Tram . 10 

Nat.  Brew . . . $4 

Do.,  pref .  7 

Ontario  Steel . 4 

Ottawa  Power . 6 

Penmans .  8 

Do.,  pref . 6 

Price  Bros . 2 

Do.,  pref . 6); 

Que.  Power . 6 

Shawinigan . . . 8 

Sher.  Williams . 6 

Do.,  prf .  7 

S.  Can.  P.  pref . 6 

Span.  River . 7 

Do.,  pref . . .  7 

Steel  of  Can . 7 

Do.,  pref . 7 

Tuckett  Tobacco . 4 

Do.,  pref . 7 

Twin  City .  5 

United  Secur.  pref .  6 

Viau  pref . 7 

Wabasso  C . ; . $4 

Wayagamsck . $3 

West.  Grocers  pref . 7 

Winn.  E.  pref . 7 


88 

83 

102 

141*; 

105’* 

83 

91 

131*; 

118!; 

102 

116 

96 


21)* 

84); 

167 

125 

121 

107 

112 

107*; 

120 

96** 

104 
39)* 

97 
152 
116); 
107 
120 
122); 
110 
nnH 

68)*' 

169 

66); 

109 

77); 

98 
187 
101!; 

62 

101 

197 

267 

143 

120.'; 

100 

102 

114’; 

117*; 

130 

68 

106 

65 

105 
87 

105); 

54 

77); 

102 


Standwd  09  Stocks. 

Bid 

1— .\ngIo  American  Oil .  20)*' 

2 —  Atlantic  Refining  com .  Ill 

3 —  Atlantic  Refining  pref .  116! ; 

4—  Buckeye  Pipe  Line .  44 

5  -Eureka  Pipe  Line .  48 

6 —  Illinois  Pipe  Line .  125 

7 —  Imperial  Oil .  .  .  .  . .  39 

8 —  Indiana  Pipe  Line .  61*; 

9 —  Inter.Pet.com .  31’.; 

10 — Natonal  Transit .  13*; 

■  -N.Y.  Transit .  81!; 

12 — Northern  Pipe  Line .  71 

1.3--OhioOil .  59); 

14—  Prairie  Oil  &  Gas .  62); 

15—  -Prairie  Pipe  Line .  132); 

16—  Southern  Pipe  Line .  28 

17 —  South  Penns.  Oil .  88)*' 

18 —  S.O.  California .  68); 

19—  S.O.  Indiana .  69); 

20— -S.O.N.J.  com .  38); 

21—  S.O.N.J.  pref. .  116)*' 

22 —  S.O.  New  York .  82); 

23—  Union  Tank  Car  com .  94 

24 —  Union  Tank  Car  pref . 

26 — Vacuum  Oil .  96); 


Yield 

P.C. 

6.68 

8.43 
6.86 
5.65 

4.72 
b.02 
7.69 

4.56 

6.91 
6.86 

6.96 

6.31 
6.09 

5.82 

7.14 

6.09 

6.40 

3.31 
6.54 
6.25 
4.63 

5.80 
7.29 
7.69 

2.56 

7.22 

7.90 
6.06 
6.61 
4.17 

6.72 
5.45 
6.06 
2.89 

6.92 
6. 16 
6.42 
6.16 
6.12 
4.28 

5.91 

3.23 

6.44 
3.05 
3.00 
4.20 

5.81 
6.00 
6.86 
6.11 

5.96 
5.38 
5.88 
6.67 
7.69 
5.71 
8.05 
3.79 

6.56 
9.03 
6.86 


Ask. 

20'; 

113 

117 

45 

49'; 

127 

39 

62); 

32 

i3»; 

31*; 

74 

60 

52); 

132*; 

26 

38); 

58?; 

69); 

38); 

115); 

32); 

95 

97*; 


The  Finaiictal  Times  reaches  a 
class  of  people  who  are  interested 
ici !  and  able  to  buy  inrestment  seenri- 
( ties. 


nP 


E  see  above  a  sad  case  of  yielding  to  temptation. 
Steel  rails  make  a  wonderful  road-bed,  and  are 
looked  at  longingly  by  drivers  of  vehicles  of  all  kinds, 
particularly  when  the  snow  flies.  These  steel  rails,  however, 
belong  to  the  passengers  on  the  street  cars  and  should  be 
kept  free  for  them. 


TRAMWAYS 


«3 


r 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  14,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


NEW  HIGH  LEVEL 
IS  TOUCHED  BY 
MARKET  AVERAGE 


Heard  in  the 

Board  Room 


HUGE  EXPANSION 
PROGRAMME  FOR 
CONS.  SMELTING 


volume  of  trading  in  the, 

^  I  *  '  Canadian  markets  was  not  on  ^  _  , 

Price*  Continue  to  Advance  on;  a  heavy  scale,  buj-lng  was  much  |  Extensions  to  Plant  Dunng  Past  jj 


McDougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


H  e  hare  prepared  special  analytical  circulars  in  connection 
with  the  following  compa7i  ies: — 

WINNIPEG  ELECTRIC 
INTERNATIONAL  NICKEL 

We.  shall  he  glad  to  supply  copies  of  either  or  both  of  the 
foregoing  articles  on  application. 

McCUAIG  BROS.  &  CO. 

Members  Montreal  Stork  Kxchange 
Members  Montreal  Curb  Exchange 


190  St.  James  Street 


182  Peel  Street 


Mining  and 
Curb  Stock 

Department  \ 


Ught  Volume  of  Trading—  I  Jn  e^^dence  than  selling  Year  and  Pending  to  Cost 

»  .  'throughout  the  bulk  of  the  period,  .  _  ,  nnn  noo 

Average  at  121.6  I  and,  as  a  result,  price  levels  gener- !  Around  $7,000,000 

I  -  ally  went  Into  higher  ground— this  I  - 

'  INVESTMENT  DEMAND  '  face  of  a  decidedly  mixed  tone  on  !  INCREASED  CAPACITY 

_  '  Wall  Street.  _ 

_  ...  _  _  .  ,  fa  Wednesday's  trading  the  prices  .  i  j 

Brazilian,  Cement,  Bridge,  and:  of  some  securities  w  hich  have  enjoy- i  Substantial  Addibons  to  Lead 

■  Textile  Absorb  Interest  — -  ed  fairly  broad  advances  in  recent  i  and  Zinc  Refineries — Enlarge- 

Some  Heavy^  Gains  on  Small;  ment  of  Kimberly  Concentra- 

I  Demand.  >  sure.  All  signs  point  to  a  con- 1  tor  and  New  Power  Plant. 

'  -  j  tinned  selective  market  as  current !  - 

i  -Although  trading  on  the  Canadian  demand  appears  to  be  leaning  more  !  Vancouver: _ Sensational  a.s  have 

?!  exchanges  during  the  past  week '  and  more  towards  sound  investment 

uui  lug  lut  ya-i  _  I  icnaa  been  developments  during  other 

continued  on  a  substantially  lower  i  issues.  *  .... 

I  scale  than  for  the  corresponding  pc-  *  *  *  years  at  the  Trail  reduction  plant  of 

I  riod  of  last  year,  the  general  price  (nternatioiial  3ilokel.  the  Consolidated  Alining  &  Smelting  j 

I  trend  continued  upward.  The  Fiji;,  THIS  STOCK,  which  has  been  re-  Company  of  Canada,  the  development  j 
'  ancial  Times  market  average  of-  li>  commended  for  months,  by  the  lead-  programinc  of  the  year  Ju-st  ended  I 

!  froDi  121.3  at  the  end  of  the  previous  ;  stftefaiid  Canada  as  one  of  the  best  ®«;;Pa«^ed  anything  previously 
I  week  to  a  closing  figure  of  1-1.6.  „  propositions  in  any  mar-  achieved.  1  he  new  construction  being 

I  rhe  average  for  the  week  show  ed  a  continent,  staged  a  very  completed  or  under  way  as  part  of 

1  wUh  72lTfor‘'  the  pVccedlnr6-day|®''^«^>;^^^  -ibove”  43^  as  c£  programme  represents 

iperiod  of  120A  for  the  month  of  around  39  a  an  outlay  variously  estimated  at  from 

Decjem-beri  On  'r;uesday  of  thw  ,  Demand  for  the  $6,000,000  to  18,000,000. 

I  week  the  averse  figure  touched  a  |  e.xceedingly  heavy  Practically  all  these  developments 

new  nign  or  1-2.-.  scale,  and  it  was  an  easy  leader  on  are  in  the  line  of  preparation  for 

'  Brazilian  f omes  Back.  ,  the  Toronto  board  throughout  the  handling  a  still  larger  tonnage  from 

I  Markets  were  generally  broad,  hut  i  period.  the  Sullivan  mine  at  Kimberley, 

I  the  bulk  of  the  trading  was  confln-  |  There  is  a  strong  feeling  that  the  though  already  the  plant,  on  the 
‘  ed  to  a  few  Issues,  notably  Brazil- 1  security  should  bo  listed  on  the  basis  of  1926  figures  has  made  a 

■  ian.  the  Steamship  l.ssues.  Smelt- ;  Montreal  market  as  the  recent  record  of  producing  10%  of  the 
ers.  Alcohol.  Bridge.  Cement.  Uau-  achievements  of  the  company  have  world’s  lead  for  that  vear  and  7% 
rentide,  and  Power,  and.  to  a  lesser  j  gained  many  friends  for  the  stock  in  of  the  world’s  zinc 

.  degree.  TexUles  the  Car  &  Foun-  j  this  city.  ^  ^  ^  °'£ad  capacity  ^Tadanac  has  been 

dry  issues  and  the  Spanish  Issues^;  ,  ,  ,  ,  brought  up  from  350  tons  of  refined  | 

I  ?eef ‘^subsILtkTl  buS  Orders  '  3fackay  Companies.  lead  daily  to  400  tons,  utilization  be-  i 

I  r. _ _ _ _ FTTPTWF.r  Hfiiiiri.ation  in  M-ackav  ginning  in  November.  This  wasi 


Year  and  Pending  to  Cost 
Around  $7,000,000 

INCREASED  CAPACITY  | 

I 

Substantial  Additions  to  Leadi 
and  Zinc  Refineries — Enlarge¬ 
ment  of  Kimberly  Concentra-' 
tor  and  New  Power  Plant. 


Vancouver: — Sensational  as  have  j  j 
been  developments  during  other  | 
years  at  the  Trail  reduction  plant  of  1 
the  Consolidated  Alining  &  Smelting 
Company  of  Canada,  the  development  j  j 
programme  of  the  year  Ju-st  ended !  ^ 
surpassed  anything  previously  ” 
achieved.  The  new  construction  being 


130 


James  Street 


[2lTfor‘'  the  preceding  fi-day  |  programme  represents  | 

of  120.1  for  the  month  of  "o  a  f  an  outlay  variously  estimated  at  from; 


degree.  Textiles,  the  Car  &  Foun-  j  this  city. 


I  By  Order  of  the  Board, 

Owing  to  pressure  for  space  we  arcj  N  L.  mcLEOD,  |  tlal  demand  and  gained  4  points  j  date,  but,  at  the  moment,  the  tariffs  devcIopmen^ToT^thrS*"  Conner 

opening  an  office  opposite  our  maSii  1  Gener^  Manager,  j  during  the  period  closing  at  109.  seem  to  obviate  any  Immediate  property  on  Vancouver  Island,  ^and 

office  on  St.  Francois  Xavier  Street,!  Toronto.  December  22nd.  1926.  |  GJa33_ gained  a  further  2  ‘o  ^  »  «  «  «  exploration  on  various  other  proper- 

which  will  be  devoted  exoliisiTelj  *<*1,1;%  ~~jon  Wednesday  aM12^  up  8^  points’  '  Street  Anomaly.  ties,  sums  up  the  features  of  the 

orders  in  mining  stocks  and  the;  The  Montreal  City  and  !  Wahasso  gained  a  furtLr  e  points!  SPENCER.  TRASK  &  CO.,  of  New  operating  year  outside  the  Tadanac 
curb  stocks  traded  in  on  the  Mont-  District  Savings  Rixnlf  i  and  closed  at  a  new  high  of  105.  York  in  its  weekly  review  of  the 'Wall  reduction  w'orks. 

rpal  Cnrh  Ylarket  it-.*  ,  ^ - T  “  ..  •  Ot’ier  features  of  the  week  were  j  Street  market  to  Greenshields  &  The  capacity  of  the  Kimberley  con- 

real  inro  -larkei.  ^  Th-  Anmial  Genial  Meetmg  of  the  -^j^.^nees  in  Fairbanks  preferred  to  '  Company  saj^^  centrator  has  been  increased  from 

The  new  office  is  at  lAi  St.  Francois  j  °  Qyfj*'c^*^i7s"s't.  *^Ja^esl  80.  up  13;  Hlllcrest  common  to  65,:  “The  stock  market  has  had  a  some-  3000  tons  daily  to  4000  ton.s.  The 

.Xavier  Street  and  the  telephone,  street.  Montreal,  on  Monday,  the  four- j  up  6 and  preferred  to  83,  up  6*4;  i'what  better  tone  after  the  decline  of  occasion  of  this  was  the  encouraging 
numbers  are:  MAin  .382.3  a'ud  ,3s’>6.; ‘-cTocdc  noon.^forth^e  re'^e^ption  Vf Ihe  Electric  up  1»4  to  65;  '  the  early  part  of  the  month.  Irregu-  of  a  low  grade  s^^^ 

Tiif.;  now  donartmenf  will  be  |n  1  Reports  and  .Statements,  and  Penmans  Up  2  to  8. ;  Shawlnigan  up  I  larlty  continues,  but  a  gradual  pro-  hich  It  w'as  desired  to  mine,  but  the 

im>  nen  at  paiiDiriu  wm  m-  m  .  Kiertion  of  Dirprtors  !  iu  tn  •  OiiAhf>r  PAWAr  iin  ^  to  i  oasis  of  aHiiicttncr  tho  ooct-  added  caDacitv  Can  be  Utilized  on  the 


!  1  dry  issues  and  the  Spanish  issues.;  4^  9  •  9  oro 

'■  DIVIDEND  NOTICES,  ETC  j 

'iThe  Standard  Bank  OfCanadal  roTaW?  “Sf'brinslnTlhe'p?’™ »ucc«stu”tes«  S"™-  ctr«t.d  hy  an  extension  to  tbe  lead  ! 

_ _  j  up  3  points  to  107V4  after  having  !  transatlantic  telephony,  refinery  building,  and  the  addition  of 

'  Ql  iKTERLT  DHTBEXI)  XOTICE  touched  a  new  high  on  the  move-!  It  may  be  presumed,  however,  that,  one  motor  generator  of  1,400  kllo- 
Xo.  14.3.  'ment  of  IO8I/2.  Demand  for  Cement  {as  in  the  case  of  the  completion  of  to  the  motor  generator-room.  | 

A  Dividend  of  Three  Per  Cent.  (3)  !  foaHoued  on  a  heav>’  scale,  and  the  j  the  Marconi  beam  stations,  this  re-  E.xpansion  At  Kimberley.  , 

for  the  three  months  ending  31st  touched  a  new  high  for  all  -  presents  merely  a.  little  flutter  of  ^s  to  zinc,  construction  has  been  i  ■ 

Januarv  W’T  bein<^  at  the  rate  of  ISS’s  closing  the  period  at '  nervousness  following  upon  the  con-  started,  and  is  well  underway,  for  an 

;  Twelve'  Per  tW  02)  per  annum.  ^ 33 14  up  U*  points.  Smelters  1  summation  of  a  service  which,  gO-ton  addition  which  will  bring  the  I 

has  been  declared  navable  on  the  I  gained  on  the  publication  of  a  fav-  ■  although  .apparently,  in  direct  com-  plant  up  to  a  capacity  of  280  tons  of 

1st  of  February  1927  to  ^harehold-l  production  report,  but  slip- 1  petition  with  the  cable  business.  Is  metallic  zinc  per  day.  ! 

ers  of  record  as’ at  the  15th  of  Janu-  back  apin  and  closed  unch.ang- !  more  likely  to  prove  merely  an  ad-  Enlargement  of  the  great  Kimber- 
ary,  1927.  tdI*/^;  the  Steamship  issues  |  junct.  tor  some  vears  at  least.  ley  concentrator  together  with  In- 

The  Annual  General  Meeting  of  the  ground  previously  Previous  experience  has  shown  creased  output  from  the  mighty  Sulll- 1 

Shareholders  will  be  held  at  the  Head  common  closing  off  1 .4  that  wireless  developments  have  had  van  Mine,  the  completion  and  bring-  I 

Office  of  the  Bank  in  Toronto,  on  o!./*  a^  the  preferred  down  j  no  adverse  effect  upon  the  cable  busl-  jpg  highly  successful  operation! 

I  AVednesday,  the  23rd  of  Febniaryi  j  d®ss  rather  the  reverse.  The  more  of  the  new  Moj-le  mill  built  to  handle  1 

!  next,  at  12  o'clock  noon.  ^  Alcohol  sag- >  recent  outstanding  development  may  the  old  St.  Eugene  tailings,  some! 

i  By  Order  of  the  Board  ff-  '  •^Hlmately  react  to  the  disadvantage  development  and  incidental  mining  of  • 

uy  uraer  or  tne  Board  21',.  Textile  came  In  for  substan- ,  of  cable  companies  at  some  future  ore  In  the  Rossland  properties,  some  ' 

I  N.L.  McLEOD,  |  tlal  dempd  and  gained  4  pointe ,  date,  but,  at  the  moment,  the  tariffs  dovelonments  nn  th^  Coast  Conner! 


STOCK  BROKERS 

■■ 

H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  Ynrk 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-S-6-7 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


106,  while  the  preferred  came  out 
on  Wednesday  at  112,  up  8^  points; 
Wahasso  gained  a  further  6  points  | 


Stock  Brokers  and  Financial  Agents 

/  Toronto  Stock  Exchange 
Members  j  Montreal  Stock  Exchange 


21JORDAN  STREET 


TORONTO 


(*har??e  of  R.  IV.  Harwood,  I 

The  branch  office,  which  will  have! 
facilities  for  trading  in  storks,  both 
ill  Montreal  and  Toronto,  will  b<‘i 
connected  with  onr  main  office  by! 
jirivate  telephone,  so  that  orders' 
may  be  telephoned  either  direct  to' 
the  branch,  or  to  MAin  1917, 

O’Brien  & 
Williams 

'lombers  3Iontreal  Stock  1 
Exchange  i 

Members  Montreal  F nrh 

Market  | 

DIVIDEND  NOTICES,  ETC.  , 


'  th<“  Flection  of  Directors.  !  to  2661/5;  Quebec  Power  up  3  to  i  cess  of  adjusting  the  technical  posl-  added  capacity  can  be  utilized  on  the  | 

I  By  order  of  the  Br^r^  ;  jgg.  and  Tucketts  preferred  up  2%  |  tion  of  individual  stocks  seems  to  general  Sullivan  ore  any  time  it  j 

p!  ■■  ■  Gene^i  Manager  i  ^t  105.  Declines  were  few  and  of  a  i  have  gone  a  long  way  toward  elimin-  should  be  desirable  to  Increase  the: 

,, '  Montreal.  January  12th.  1927.  )  negligible  character  generally  with ;  atlng  the  prospect  of  any  sweeping  output  of  the  mine,  as  would  occur  j 

!  ~  I  7  ■■II  !-■  I  the  exception  of  Alackay,  which  lost '  reaction.  We,  therefore,  face  the  un-  should  the  value  of  lead  and  zinc  1 

‘‘1  AOVrOT  to  1221/b.  usual  situation  of  mod’erate  decline  especially  enhance, 

y :  i\  ril\l  i  Trend  of  Averages.  in  general  business  activity  tending  Constructing  Power  Plant, 

s!  Umifed  !  Tbe  following  figures  present  the '  to  depress  prices  and,  directly  op.  Power  for  the  concentration  on  ! 

NOTirF  rip  mvinFMn  just  posed  to  this,  easing  money  rates  the  mine  is  derived  from  the  East  | 

NOTICE  OF  DIVIDEND  ,  closed  with  comparisons.  —  tending  to  strengthen  the  aver-  Kootenay  Power  Company,  but  the 

.  I  . . Consolidated  is  now  putting  in  a  $30,-  i  ' 

First  Preferred  February  average .  aggregate  will  be  cannot  be  OOO  steam  plant  of  4000  hor.sepower  ' 

Dividend  Xo.  5  '  *  L,  JOl..  1  estimated,  of  course,  but  there  is  In-  in  connection  with  the  concentrator,' 

NOTICE  Is  hereby  given  that  a !  !  creasing  justification  for  the  belief  which  will  serve  the  purpose  of  an  j 

dividend  of  one  and  three  nuarterBiy  ^  ^  .  :  that  some  stocks  of  sound  investment  auxiliary  power  source,  while  also 

per  cent.  (1%%).  being  at  the  ratej"^?®  average .  luo.-  merit  and  assured  income  return  can  serving  as  a  heating  plant.  ! 

of  seven  per  cent.  (7%  >  per  annum,  JUi.8  ,  be  purchased  to  advantage.  A  wave  Underground,  the  huge  mining  I 

i  has  been  declared,  payable  February ;  .  J""  f ,  of  uncertainty  would  unquestionably  operations  continue,  with  little  varla-  j 

j  1st,  1927,  to  shareholders  of  record,  _  .  reaction,  but  the  sound  stock  tion,  every  species  of  mechanical  aid 

;  at  the  close  of  business  January  15th.  .  117c i  ^  attractive  yield  should,  at  being  used,  while  the  ore  trains  rush 

1 192--  !  average .  I'of  ‘  temporarily,  out  of  the  famous  concrete-lined  tun-  1 

j  By  order  of  the  Board,  ^  .  jo?  9  nel  In  a  never-ending  stream.  ! 

j  E.  B.  HUGHSOX,  . .  **  q7 ^  The  Newsprint  Outlook.  Consolidated  history  Is  repeating! 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


Limited 

NOTICE  OF  DIVIDEND 

on 

First  Preferred 
Dividend  Xo.  5 


101  Notr.  Dame  St.,  W. 
MONTREAL 


IS  Elgin  St. 
OTTAWA 


Special  facilities  for  dealing  « 

Montreal  Curb  Market  Seear'ities 


Aoitibi  Power  &  Paper  Co.  i  Limited 

LIMITED.  I  NOTICE  OF  DIVIDEND 

-  on 

DiriDEXD  XOTICE.  I  Second  Preferred 

Notice  is  hereby  given  that  a  quar- 1  Dividend  No,  5. 

terly  dividend  of  One  Dollar  and;  NOTICE  Is  hereby  given  that  a 
Twenty-five.  Cents  ($1.25)  per  share |  dividend  of  two  per  cent.  (2%),  be- 


ARNOLD  BROS. 


High,  1926  . 121.3 

Low,  1926  .  97.3 

iHlgh  1927  (Jan.  19) .  122.2 

I  I/Ow  1927  (.Tan.  3)  ; .  121.1 


I  nel  In  a  never-ending  stream.  ! 

Consolidated  history  is  repeating! 


liOW  l.iau.  . .  - - >.X.  ...C  xxuu-  I  - . - - - -  -  - - * - , 

Thursday,  Jan;  6 .  121.1  j  for  newsprint  situation,  even  the  supposed  to  be  adequate  to  all  needs. 


THERE  still  remains  considerable !  itself  at  Moyle,  for  usually  the  com- ; 
uncertainty  with  regard  to  the  out-  i  Pauy  uo  sooner  builds  a  fine  plant,  i 


has  been  declared  on  the  Common;  ing  at  the  rate  of  eight  per  cent.  |  PolriinffaPfirt  I  IlllifrOfl 

Stock  of  the  Abitlbi  Power  &  Paper  (8%)  per  annum,  has  been  declared,  i  WUIllwwIII  LllllliCII 

Company,  Limited,  payable  the  29th  payable  February  1st.  1927,  to  share-!  - 

day  of  January,  J927,  to  shareholders  (  holders  of  record,  at  the  close  of'  DIVIDEND  NO.  7. 

of  record  at  the  close  of  business  ■  business  Januarv  15th.  1927.  I 

The  10th  dav  of  January,  1927.  Bv  order  of  the  Board  The  Directors  of  Belding-Corticelll 

By  order  of  the  Board.  '  E,  B.  HUGHSON,  j  I^imited  are  making  a  distribution 

w  vr  :  Treasurer.  '  earnings  of  the  half  year 

W.  H.  bAIlTH.  j  — ' - ;?! -  j - ; _ ; _ j- ,  ended  November  39th,  1926.  of  three 

Secretary-Treasurer.  '  'itr.oU 


'  Friday,  Jan.  7 .  ]  21.5  !  encouraging  statement  In  the  speech plans  are  enlarged,  and  exten- 1 

■  Saturday,  Jan.  8 .  121.7  '  from  the  throne  at  the  opening  of  the  :  sions  made.  Already  this  process  has  ! 

!  Alonday,  Jan.  19 .  122.2  Quebec  Legislature  during  the  week  [Started  at  Moyle,  where  a  coarse! 

Tuesday.  Jan.  11 .  122.1 ,  causing  only  a  slight  flurry  in  news-  *  crushing  plant  Is  being  added  to  the  ■ 

Wednesday,  Jan.  12 .  121.6  '  print  issues.  It  appears  evident  that  |  miH.  which  will  make  it  possible  to  ' 

Average  for  week .  121.7  i  there  is  still  some  degree  of  nervous- 1  crush  any  East  Kootenay  dumps  de- 1 

Previous  week .  121.1 !  ness  over  the  big  volume  of  new  pro-  sired,  including  the  Sullivan  one,  and  ! 

duction  coming  into  effect  during  tbe  ^I^o  any  other  crude  ore  it  may  be  i 
next  month  or  two;  that  the  market  is  desired  to  treat  I 


AOONDA 

AMLXBT 

ARE.X 

DUPBAT 

LAVAI, 

NOR-ANiyA 

STADACONA 

TOWAOMAC 


ATTENDU 
B.  A.  OIL 
C080RAVE 
DRYDEN 
HIRAM  WALKER 
IMPERIAL.  OIL 
MANITOBA  POWER 
SEAGRAM 


awaiting  some  indication  as  to  how  I  A  co-ordinate  expan.sion  Is  under  I 
this  new  production  will  be  absorb-  1  way  by  the  Consolidated  subsidiar>',  | 
ed  before  committing  itself.  At  the  |  the  West  Kootenay  Power  &  Light , 
moment,  with  the  business  barometer  [Company,  which,  after  building  a  new  ' 
apparently  still  set  at  fair,  the  out- '  No.  1  power  plant  on  Kootenay  River,  j 


Dominion  Textile  Company, 

LIMTTED. 


January  15th.  1927. 

%y  order  of  the  Board, 

„  W.  P.  MACDOUGALL. 

Treasurer. 


cember  31st,  1926,  payable  15th  Janu-' 
ary,  1927,  to  shareholders  of  record 
31st  December,  1926.  j 

By  order  of  the  Board, 

JAS.  H.  WEBB, 

Secretary-Treasurer. 
Montreal,  November  25th.  1926. 

DIVIDEND  Nl  MBER  158.  ^ 

Hollinger  Consolidated  Gold 
Mines>  Limited 

(No  Personal  Liability) 

A  dividend  of  2’7r  on  the  outstand¬ 
ing  capital  stock  of  the  Company  has  ! 
been  declared  payable  on  the  28th  [ 
day  of  January,  1927,  on  which  datei 
cheques  will  be  mailed  to  sharehold¬ 
ers  of  record  at  the  close  of  business 
on  the  12th  day  of  January.  1927. 

DATED  the  5th  day  of  January, 
1927.  ■ 

I.  McIVOR.  ! 

Assistant-Treasurer.  | 


I  VTKRXATIONAI,  PAPER  COXIPAXY  [ 

New  York,  December  1:9,  192ti.  | 
The  Board  of  Directore  liave  de¬ 
clared  a  quarterly  dividend  of  Fifty 
Ont.s  l.'.Oc)  a  share  on  the  Gonunon 
Stock  of  this  Gompany.  payable  Feb¬ 
ruary  15th.  1927.  to  CoiTiiilon  stock- 
holder.s  of  record  at  the  close  of  busi- | 
ness  February  1st.  1927.  | 

Checks  will  he  inailed.  I  ransfei' 
books  will  ttot  close. 

,  OWES  SHEPHERD,  Treasurer. 


By  order  of  the  Board.  Directors  of  Belding-Corticelll  jooi^  seems  good  for  a  rapid  absorp-  of  60,009  horsepower,  is  now  startin.g 

E,  B.  HUGHSON,  i  are  making  a  distribution  jjqjj  of  fjjg  increased  output,  in  which  !  on  a  No.  3  plant,  also  to  be  of  60,000  | 

Treasurer,  ifrom  the  earnings  of  the  ^half  year '  oase  newsprint  Issues  should  react  i  horsepower,  which  will  bring  the  | 

-  - — .  ended  November  39th,  1926.  of  three  farnrahlv  i  comnanv’s  total  develonment  on  the  I 

per  cent  (2%)  on  the  Common  Stock' - ,  river  to  152,000  horsepower. 

■niF.  i  of  the  Company,  payable  February  i 

.  W.  CHASE  COMPANY i SS  BARCELONA  BENEFITS  — — - - - 1 

LIGHTED  order  of  the  Board,  FROM  PESETA’S  RISE  I  Western  Insurance  Company; 

DIVIDEND  NOTICE.  '  .  W.  P.  MACDOUGALL.  (From  the  Toronto  Bureau  of  The'  -  i 

NoUce  is  hereby  given  that  the  j  Treasurer.  FInaS  Times.)  common  stock  PiviPKxn  no.  oi.' 

Pprel^^e*d*stwk  ^?*Sfs*°^mDanv  I  !  taken  place  in  NOTICE  is  hereby  given  that  a  imif- j 

By  ,,d,r  o?tJ.Voari  '  OUl*  aned  Urg.ly  by  Brltl.b  and  Cana- 1  :S;''c'7':VS,r'.f 

Txr  T  a®rrkxiif*  «  ■  .  |  diaii  capital.  Two  months  ago  pe- 1  Str^^et  Ka.st,  Toronto,  on  and  after  tiie 

v\.  J.  S^NE,  •  setas  were  quoted  at  16.14  cents,  and  I  day  of  January  1927.  to  share- 

President.  1  The  regular  monthly  dividend  Of|  HnHne  the  mirrpnt  week  nimtaHnna  I  6older.s  of  record  at  the  close  of  bu.sl- 
ronto  Januarv  12  1927  '  1%  -vill  he  maid  on  Febniarv  1st  to  quotations  n^^s  on  the  8th  day  of  January,  1927. 

ronio,  January  i...  lazi. _  i/c  -viH  De  pam  on  reoruary  1st  to  around  15M%,  represent-  The  Transfer  Books  will  he  closed 

I  SiiarehOluers  Oi  recoro  on  January]  nf  nnfntR  Ifrom  the  8th  day  of  January.  1927,  to 

- -  ,,,■  ^|25th.  !  Barcelona's’ earnings  have  ' been 

""  I  j  Bonus  or  Extra  Dividends  are  also |  showing  consistent  growth.  Indlca-}  By  order  of  the  Board, 

nit/inram  “O^th  giving  a i  tlons  are  that  for  1926  eamlng.s  were  STUBTNGTON, 

DIVIDEND  NOTICE  .|  total  yield  of  18%  Annually.  ,  sufficient  to  cover  the  full  7%  pre- j  Toronto  January  fith,  1927.'''"^*'  ^'^^' 

NO.  76  I  Next  Bonus  of  1%  will  be  paldi  ferred  dividends,  which  are  being  . 


We  ihall  be  pleased  to  sappl})  information  on  or  is 
execute  orders  in  any  of  the  above  securities.  Avail 
yourself  of  quotation  service  as  often  as  you  may  ivish. 

TrUAX,  CARSLEY£rCa 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

96N0TREDAME  ST.  WEST,  MONTREAL 

TELEPHONE  MAIN  S018 


VOTTP'F  OF  DIVHYFVD  DIVIDEND  NOTICE.  !  y  33.  P.  MACDOUGALL. 

.  r.  a  n  a -ru  ,  '  NoUce  Is  hereby  given  that  the  j  Treasurer. 

A  Dividend  of  One  and  Three-quar-  regular  2%  quarterly  dividend  on  the  . . 

icrs  per  cent.  11^  /c)  on  the  Pre-  preferred  stock  of  this  Companj' i 

ferred  Stock  of  DOMINION  TEXTILE  has  been  declared  for  the  quarter  I  DIVIDEND  NOTICE. 

<'(j.MPAN\,  Limited,  has  been  de-  ending  January  31st,  1927,  payable!  ■»  ,  i  n  !,•  #9 

dared  for  the  quarter  ending  De-  February  10th,  1927.  to  shareholders  reirOleUIIl  KOYaltieS  100103117 
cember  31st,  1926,  payable  15th  Janu-  of  record  January  31st,  1927.  I  -r  i  ^  niri  * 

ary.  1927.  to  shareholders  of  record  rtv  nrdor 


DIVIDEND  NOTICE. 


of  record  January  31st,  1927. 

By  order  of  the  board, 

W.  J.  STONE, 

President. 

Toronto,  January  12,  1927. 


B.  H.  PORTEOUS 

A  Company 
Stock  and  Bond  Brokers 
Members 

Montreal  Stock  Exchanipa 
Montraal  Curb  Market 

17  St.  John  Street 
Montraal,  Que. 


DIVIDEND  NOTICE 


Secretary. 

Toronto,  January  fith.  1927. 


Imperial  Royalties  Company 
announces  that  the  regular 
Monthly  Dividend  of  one  and 
one-half  per  cent.  (lVi%) 
will  be  payable  on  January 
31st,  to  .shareholders  of  rec¬ 
ord  of  January  25th.* 

This  i.s  Monthly  Dividend 
No.  76.  making  a  total  of  one 
hundred  and  thirty-four  and 
one-half  per  cent.  (IZ4%%) 
paid  to  shareholders  since 
organization  in  April,  1920. 

IMPEKI.4L  ROYALTIES 
(OH  PA  NY 

Hj  J.  E.  Horn 

K.  H.  Kompfe  &  Co. 

Limited 

Toronto  and  London 
Ontario 


i'  March  Ist.  '  paid,  and  leave  a  substantial  amount 

J.  RUFFER,  '  to  apply  to  common  dividends. 

Secretary.  |  The  monetary  position  of  Spain  is 
Canadian  Office— 331  Bay  Street,  «®cure,  the  gold  backing  of  its  cur- 

I  Toronto  2.  Main  3366.  rency  being  substantial.  Business 

I _  _  _  I  conditions  of  the  county  are  .stated 

1  j  to  be  improving  and  the  dictatorship! 

Montreal  Tramwiia  Coinpan) 

!  - — -  !  pects  are  more  favorable  for  fliei 

,  DIVIDEND  NOTICE.  ;  Barcelona  enterprise.  | 

I  Notice  is  hereby  given  that  a  divi-i  - rt -  i 

!  dend  of  Two  Dollars  and  Fifty  '"'ents  j  .SLO.VN  IS  OPTIMISTIC, 
i  ($2.59)  per  share  for  the  quarter  New  York.— A  prediction  that  1927  I 
ending  December  31st,  1926  has  been  would  he  fully  as  prosperous  as 
declared  upon  the  paid-up  Capital  ^^26  was  made  hy  Alfred  P.  Sloan, 
.Stock  of  the  Company,  to  Sharehold-  jr,.  president  of  the  General  Motors 
ers  of  record  on  Friday,  January  7th,  Corporation. 

1927,  at  4  o’clock  p.ra.,  payable  on  "Personally,  1  cannot  see,”  Mr. 
Saturday  the  15th  day  of  January,  gloan  declared,  "why  the  coming 
1927.  year  will  not  he  fully  as  prosperous 

By  order  of  the  Board.  as  1926.  Some  of  the  experts  seem 

uArr-mr'v  oimT-n  to  think  differently,  based  briefly 

,  PA  l  KICK  DUbLL.  '  argument  that  1926  was  so 

I  Secretary-Treasurer.  I  good  that  another  year  can  hardly 

November  24lh,  1926.  1  hope  to  be  better.” 


Gillette  Safety 
Razor  Company 

The  Board  of  Directora  today  de¬ 
clared  a  regular  quarterly  dividend 
of  one  dollar  ($1.00)  per  ahare. 

The  Board  also  declared  an  cxti  a 
dividend  of  twelve  and  one-half 
cents  ($.12i)  per  share. 

Both  dividends  are  payable  from 
the  office  of  the  Old  Cdonv  Trust 
Company,  Boston,  Massaenuretts, 
March  Ist,  1927,  to  shareholders 
of  record  at  the  close  of  business 
January  list,  1927. 

Prank  J.  Fahey,  Treojurer 
January  12,  1927. 


Dickinson  and  Walbank 

(Meaabars  Montraal  Stock  Biebaafta) 

Ho  Account  too  small  to  receive 
our  careful  cUtention 
152  ST.  JA*MES  ST.,  MONTREAL 

MAIN  4090 

fOBEL,  CUE.  -  lElI  EVILian,  ONT 
T.  KaUy  Dlckfnson.  J.  V.  K.  Walbank 
W.  McLea  Walbank 


Eastern  Canada  Stores 

I.I-MiTHD 

Dividend  Notice  No.  2 

Notice  i.s  hereby  given  that  the  re¬ 
gular  quarterly  dividend  of  one  and 
three-quarters  per  cent.  (1'14%),  being 
at  the  rate  of  Seven  per  cent.  (7%) 
per  annum,  ha.s  been  declared  payalile 
January  Ifitli,  1927.  to  shareholders  of 
record  January  8th,  1927. 


By  order  of  the  Board. 


MIVILLK, 

Secretary.! 


Ten  OfBces 
for  the 
Investor’s 
Convenience 

A  Mgwortt  of  priTwte  tcOe* 
graph  wtm  oonnooto  the 
ten  offlees  of  tMa  ootnpMiy 
wlfii  Mush  other  and  with 
lesAtaif-  flnanrial  oentres. 

It  onsiirm  •  rapM,  acoanato 
■Bd  thoftoaghly  cowiprclanu- 
slve  aeirtloe  for  the  sale.' 
pasrohMe  or  eouthMiBe  of 
Mcnrldw. 

The  edTaiitegee  of  dealkw 
with  an  organixation  poa- 
aesalnc  »acb  tacUHiea  far 
Investment  traiMactlofm  will 
be  apparont  at  onoe  to  ex> 
perlenoed  tavestora. 

JOHNSTON 

-»WARDi 

1 71  St.  .Hiines  HI,.  Montaaal 

{Montreal  Stook  Kxnhnasv 
Toronto  Stook  Exehnara 
Montreal  Cvrb  Harknt 
Winnipeg  Grain  Trirhanra 

CMeaco  BaavA  of  — -  *1 


